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j  At  the  Lookout  | 

CUT  IN  ESTIMATES 
ENCOURAGING  BUT 
DEBT  BIG  PROBLEM: 

I 

And  Politics  Promise  to  Domin>i 
ate  Parliamentary  Session 
As  Usual 

DEBATE  DISAPPOINTING  i 


I  Sir  Herbert  Passes  80th  Milestone 

Dclofr  com  cuiiii:;  the  ariminl  j;i  iicriil  iiicciiii,;^  oj'  Muuii'oai 
Moat  Ac  Tower  (  un.solidalcd.  held  oti  W  ednesday,  I'oliiuary  ihe 

Iiri;t;idriil .  .lolni  S.  .Norri.s  told  llie  nieeliii^r  that  fiio  daj  re)>r(ben!ed 
the  aiviiivcruary  of  fiir  llerhert  llnlt’.'<  election  n.s  president  ol’ 

the  predecessor  company.  The  day  also  marked  oir  irerberi’s  hirih- 
'  daj.  Mr.  Norris  said  (his  SOtli  hirthda\  according  to  “Wno's  Who"t. 

inoiion  was  made  and  seefind(>d  that  a  message  of  congratula¬ 
tion  should  he  sent  from  tlic  meeting  to  the  chairman  at  his  Winter 
lionie  in  Nassau 

SUBMIT  PLAN  FOR  U.S.  INTERESTS  TO 
RECAPITALIZATION  BLOCK  PLAN  SAVE 


PRICE  PROSPECTS  SOCIAL  CREDIT  TO 
MAJOR  ELEMENT  USURP  SPOTLIGHT 
NSWSPRINT  FATE  WESTERN  SITTINGS 

Rise  TTiis  Year  is  Improbable  But  All  Provinces  Have  Bigij 
and  Outlook  For  1937  Financial  Problems  to 

Obscure  1  Solve 


ABITIBI-PRICE  PLANS? 


SEED  GRAIN  PROBLEM 


DEBATE  DISAPPOINTING  j  nCl/nfl  InLlLn  Ulfll  DLl/vIV  r  li/ill  OnlL  ing  For  2  Big  Producers  — 

Much^  Being  Wasted  Ini  OF  MELCHERS  CO.  SOCKEYE  SALMON 

When  People  Are  Looking  „  d  .  "  t  *Ann  nnn  w/  u-  .  c.  ^  i  .  ^  s/t  i  Strength  in  the  ncw.spi  uit  and 

For  Action*^  ® |  Propose  Payment  of  $400,000 1  Washington  State  Interests  Mak-  pulp  and  paper  stoeks  during  the 

of  .$950,000  Arrears  on  ing  New  Attack  on  Interna-  '■  past  week  was  apparently  based  lar- 


Reports  of  Reorganization  Pend-  Mortgage  Companies  Will  Again 
ing  For  2  Big  Producers  —  Assist  Debtors  But  Govem- 

UoDer  Lakes  a  Factor  in  Price  menls  Also  Will  be  Called  I 


BL'SlNKrf.S  i.«  finding  a  live  inter-) 
est  in  matlor.s  of  Ic.gislatlon  j 
beap-iiig  on  taxation.  With  the  fed-  j 
eral  parliament  in  .session,  and  a  I 
number  of  the  ))ro\iiiceH  al.so  con- 


“A”  Stock 

CUT  CUMULATIVE  RATE 


ing  New  Attack  on  Interna¬ 
tional  Plan 

ALL  FACTS  AVAILABIX 


Strengtll  in  the  ncw.spi  illt  and  Winnipcs  Bureau  The  Finencial  Tiinr.  | 

pulp  and  paper  stoeks  during  the  Winnipeg.  While  the  ik'w  social  j 

!  pa.sf  week  was  apparently  based  lar-  credit  government  in  .Mheria  ■'.'  ill 
gely  on  rumors  of  impending  plans  naturally  usurp  the  .spotlight,  all  ot  | 
for  the  taking  of  both  Pries  Itrotlicrs  fhc  legi.slalures  in  me  u a-st  haxi'  in-  ■ 


.\t  tlie  aiinuai  meeting  of  .Mclclicrs  V4n(.ouv*f  Bureau  The  Fiiiauviel  Time* 


and  Abitibi  from  receivership. 

II  is  staled  that  no  negotiations 
for  th<’  ^eorgani^al ion  of  Abilihi 


sidering  legislative  programs,  indi-  Distilleries,  held  in  .Montreal 


Washington  slate  ! ^starled.  the  only  ap- 


ealions  are  being  awaited  as  to  Ihe 
cMeiit  to  wliicli  the  '.ai’ioiis  gotern- 
inenl.s  will  respond  to  the  growing 
pressure,  for  publie  economies,  cur¬ 
tailed  C-xpenditures  and  haliineed 
budgets  —  .as  oppo.sed  to  oihcr  fle- 
I  rnands  for  relief,  for  works  to  cre- 
'alo  emplo.vmont.  etc.  The  altitude 
of  tho  busine-ss  couimuniiy  has  been 
j  indicated  by  the  recommendations  j 
ptussed  by  the  Canadian  Chumiter  of  , 


. , . , .  .  ,  ,  ’  ...  ,  j  interests  art*  reported  to  be  making  I foundation  for  the  reports  of  _  i-iv-itinn 

txeck.  the  president  Hon  '  Hdor  ,  early  developments  in  this  eonnee-  ,*  Jp  t„p%a«Katrhe«  .an  and  \l 

Marehind  oniltned  plates  lor  a  ca-i,j„„„,  designed  to  conserve  i ’I''”  heing  a  statement  alfribiited  to  p,.,..  ,  i,'  ‘  unrierwa-  Iasi 

piljil  rc(Hi;jini/,ation  o\  Ibc  ('ompa»>  boclvoyc  salmon  resources  of  t?io  I*’*'  , FJeonan.  niinistoi'  of  ^  while  llie  Manituha  ie^isla 
and  li.iiiidalioii  of  arrear.s  of  diva-  Prascr  Uiver  which  at  one  time  were  '  lure  will  convene 'next  week  an.: 

deiids  on  tlic  preferred  stock.  The  ^.j]„pd  at  more  than  .^la.OOO.OOO  a  '  I  the  Hritish  i  oliimbia  house  (lie  w  eel, 

(■..mpanv  at  present  is  ovcrcapital- '  vc-,,.  would  be  in  the  best  interr.sis  of  On-  ' '  ’  m  i  'en  on  Pima  noiist  me  wet., 

i/e<l  la^lut:  recard  to  eonaiiions  ,  rr-i  i  i_  ^  ‘  tario  in  view  of  the  importune**  of  ,  , 

williin  the  industrv.  the  president  P’«''  sponsored  as  a  ,on,p;i„y  i„  ,]to  industrial  life  of  Program  to  pres 

..aid.  Hitherto  the  rnt.  while  to  oiits.der.s  the  chief  in- 


land.s  for  the  province,  that  the  tak¬ 
ing  of  Ahifibi  from  barikniptcv 
would  be  in  the  best  interr.sis  of  On- 


U'rcsting  session.^  ahead  of  Itiein. 
with  financial  prohlenis-  emerging] 
fioin  llie  heav.v  relief  e  .penditures  j 
likely  to  inspire  niueh  diseiis.-ion. 
I.ittle  is  anticipated  in  the  wti.'  of 
pew  ta.xation. 

liotli  the  ftaskatehew  an  and  .\l- 
herta  houses  got  unrierwa;  last  ' 
week,  while  the  .\|anitoh:i  legisla 
lure  will  convene  next  week  and 
till’  llritish  I  olumbia  house  (he  week 


Cuaianiecd  uncondilionally  by 
(he  Government  of  the 
Dominion  of  Canada  at  to  both 
principal  and  interest 

Canadian  National 
Railway 

bond},  due  February  15,1943 
at  98.40  -  to  yield  2. 25*^0 

3*^0  bonds,  due  February  15,1953 

at  97.50 -to  yield  3.19% 


L..G,  BEAUBIEN 

8t  CO.  Limited 

MONTREAL 

Quebec  Trois  Rivieres  OHav 
Palis  (France) 


Canadian 

Securities 

Dominion  and  Provincial 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Financins 

D(MiNiaNSECDernB 

coRFoesncMiiMnB) 


2'.»  St.  Jamen  St  '  IF'eat/ Vrmtrew/ 

I  ctephan..:  ilitthrur  211  ' 


'iilo  employmont.  etc.  The  altitude  ‘  T^lic  plan  bciug  sponsored  as  a  i 

,  ,  williin  the  Indus. rv.  the  (ircsidcnt  u  »  ...  .  ,  tnc  compan.v  in  (no  industrial  I 

of  (ho  business  community  has  been'  "  "  i  i  u  ,  substitute  for  the  measure  alrcadv- 1  nrnvtnn .  iiiriiero  tim  i 

j  indicated  by  the  recommendations  I  .  endorsed  by  the  Canadian  a-Uthori- I 

,!  ptussed  by  the  Canadian  (  liamiier  of  fn  coitueetion  with  arrears  of  divi-  ti,c  Washington  state  AUHihi  iiaT  refn  ed  tr>  mnuirior 

■jCommcrec  at  it.s  annual  conveiilion  dend.s.  w-hieh  amounted  to  $9.50  a  conservation  offieials  would  be  use-  ’  ,  renmtive  nrr.nr:<ui«  f" 

j  last  week.  These  ur.ged  the  l>:'.laii(-  sliare  iu  December  —  j  less,  in  tlie  opinion  of  British  Colum-  ,  rpr>rf-/ni7'iiinTi  ..r  tim 

i  ing  of  Dominion  and  prov  incial  bud-  the  sum  of  $950,000  on  the  100,000  ■  i,ia  fisheries  experts,  because  it  .Pn^mnnH.,  rti  o  cr.rdi 

gets  through  curtailment  of  expen-  shares  of  stock  outstanding  |  u  ould  make  no  provision  for  reguia-  !!..•, manufrv  v,.t 

I  sc.s,  reduction  in  the  railw  ay  defieii  ; 't  is  planned  to  pay  in  cash  the  sura  i  salmon  industry.  a, u'f  .vnruhio’dn.. 

and  an  adjustment  of  relief  cxpcii- I  of  $400  000.  or  $4  .a  share  during  the  ,  yjj,anwhile  in  Ottawa  Tom  Reid.  sceuritVholders  of  ^the  eompanv 
diturcs;  federal  eontrol  for  provin- ,  presont  year  in  full  i  fedora]  member  for  New  Westmins-  mav  be  significant  however  ‘ 

I  eia.l  finances  w'here  further  advances  .  tnent.  Ia>mcnt  is  proposed  to  be..  atliini- the  rMnadiun  Hmi«e  nf  ITul..  ? _ ..  .  _ 


ously  any  tentative  protiosals  for  a 
capital  reorganization  of  the  com¬ 
pany  on  the  grounds  that  eorditii.ins 


ent,  wtiile  to  outsiders  the  chief  in¬ 
terest  in  the  Saskatchewan  house  I 
will  eemre  on  the  proposal  to  intro-  i 
riuee  Slate  medicine  in  that  province. 
The  health  insurance  selieme  in  , 
Britisli  Columbia  v  ill  be  Ihe  suhjeei  | 


and  an  adjustment  of  relief  cxpcii- I  of  $400,000.  or  $4  .a  share  duiang  the  ,  yjj,anwhile  in  Ottawa  Tom  Reid.  sceuritVholders  of  ^the  eompanv  It 

diturcs;  federal  eontrol  for  provin- ,  presont  year  in  full  i  federal  member  for  New  Westmins-  mav  be  significant  however  ‘  tluu 

eial  f.n.anecs  where  further  advxanecs  ,  ment.  ’ ter.  is  asking  the  Canadian  Hou.sc  o^  when  the  market  ’for  the  Abitibi' 

are  made;  the  el im. nation  of  dupli-  :  n.ade  . us  follows  $  00.000.  or  $  a  withdraw  :  bonds  was  advancing  during  the 

cation  ,n  taxation  with  from  tho  treaty  proposed  on  the  '  past  week.  New  York  was  reputed  to 

amendments  to  the  British  North  !  connection  with  the  plan  ground  that  the  attitude  of  the  Unit-  ,  be  a  buver 

America  Act  to  that  end;  the  main- , -ompleten  and  a  further  ^  States  and  changed  conditions  iu  Reports  of  now  otfers  to,  i*nec 
tenance  of  publie  eontracls  in  the  or  $.  a  share  pnoi  to  the  end  ot ,  industry  have  made  it  necessary  ,  Brothers,  two  plans  for  the  reorgan- 
interest  of  public  credit;  the  aboil-  19*i(>-  i  to  draw  up  an  entirely  new  plan.  (  i^.ation  have  alreadv  been  submitted 

iL"  n  .  ronin,  rTnl  t'”";  thc  tcrn.s  ol  t.ic  P^l>0;^ed|  ,T,  p.  Babcock,  eminent  British  '  in  the  pas,  2  years  and  found  l.nek- 

ritlJ  ^JtTn  n?.i  plau  tt  ts  provided  he  A  Columbia  authority  on  salmon,  ing  by  one  or  other  of  the  various 

relief  legislation  out  of  the  field  of  stock  instead  ot  earrvuig  .i  eumuU- ,  informaiion  on  ’  serurifyholder-.s  committees,  have 


within  the  industry  are  not  ye,  such  i  «  verbal  battle  ,n  MCoria. 
as  would  justify  a  favorable  deal  for  ^  >"•-  •' *^-"ar,  s  government  in  At-  ; 
sceuritvholders  of  the  company,  Tt  hona  will  be  eontronte.l  w.t.i  alnios.  ^ 
mav  be  significant.  However,  tluu.  *’%>>ing  in  the  way  ot  an  opnosition  I 
when  the  market  for  the  Abitibi  will  resemble  preity  niuen  a 

bonds  was  advancing  during  ,,,0  , %  'he  pan.y  reprosentai .yes 
pas,  week.  New  York  was  reputed  to  1  sougi.i  o  carry  out.  it 

be  a  btiv’cr  '  h*'  carried  out.  tbe  social  ere- 

Reports  of  now  otfer.s  to,  l*nec  P'-ogran.me  wbiyh  to  tbe  average 
Brothers,  two  plans  for  the  reorgan- : 

ization  have  already  been  submitted  "V'l  '  i-  t■'^e  it' 

in  the  pas,  2  years  and  found  back-  f"  ';  i  onserva,  v  es  and 

Ing  hv  one  or  other  of  the  various  hnrn.er  niemher.s  to  retard 

.  1.  1  1  .  _  1 . .  lIiT'  11CV  rni  loKiBlatioH  v  iikmi  lho> 


I  Depends  On  Action  eontinur  to  be  non-volmg  except  in'.  r'^ur  commissions  aave  in  e.si- 

!So  far  as  the  new  federal  govern- 1  the  event  of  noii-pa>mrni  of  divi- ' !■  raser  River  lisherv  ir 
j  mciJf  is  concerned,  most  of  the  mal- i  d<'TidH  and  to  In*  rt'dooinablr  af  5*^5  IjabeiM-k 

iters  willi  wbieb  the  bus1nes.s  com- i  a  share  or  llirougli  pureha.se  on  the]  ^he.'  have  uiianiinousn  agreeil 

.munily  Ls  eoncerned  were  referred  ‘  open  market.  that  there  should  be  an  international 

I  to  in  the  .Speech  from  the  Throne.  |  Capital  will  he  reduced  h.v  a  sura  I  1’','^'  H’  f'shing  nidus 

I  But.  as  usual,  the  message  read  by  sufficient  to  permit  of  a  write-down'  “a  I"  J't’ff’y'''-'  pnoteetiv  e  meas- 

the  Oovernor-General  was  largely  in  ip  good  will  from  $1 .5,5.'>.;;00  lo  $5.55.- w  hether  tiiere  is  ;an> 

generalities,  and  it  remains  to  be  200  and  a  reduction  oi  from  $"50,000  |  ^'‘''h*  ' '  .”’’11?.,  "  ■'”‘’h 

Isoen  with  what  determination  the  to  $",nn.ono  i„  f.xcd  assets.  '  more  scnenfititc  intormation  ha ,  neen 

:  pressing  eeononiie  problems  will  be  -j-,,  i.^.nort  of  the  eompanv  for  The  success  of  the  inU  r- 

An  iincmnlnvmcnl  cnniiniw.  J  I  I.  P'  I  1  Ol  in'  eoilipail,'  lor  ji-monal  COmmiSSlOH  OD  liallbUl  in 

aft.Kktd.  An  unemplo.v  menl  lommis  r^,.p,j(|y  released,  showed  earn- 1  _  p.,t.,hiiKhtnir  -i  nnirtlv  riOnlniRliin" 

ision  is  promi.sed.  hut  there  is  noth-  cniial  to  Tl’.i;.  eeiils  a  share 

‘  .  7,  ,„v  eiiiiai  lo  I,>  i;  .eii  .  .  iiai*  •a*'  nidtisltw  in  northern  British  Colum- 

iContinued  on  Rage  12. >  the  outstanding  class  "A  stock.  ki.,  ..r,a  ai-.^i,.. 


Sccuril)  . . .  I',;irninj*s 
Yield . .  Mtirkchibilify 

Lower  St.  I.awrcncc 
Power  Co 

5' ,  First  Mort/iagc  Bonds 

Due  October  I.  10.5,5  Price:  100 

\i$  elcetric  littht  conipunx 
Jistrihiititig  <»vcr 
Its  power  loiid  to  the 
•*nia1I  constmicr  in  Qu<*br^ 

fVFLBODtYXJNG. 

Weir&Cq 

uMrrpi) 

L^'^l  -St.  Sf*  Montreal 

T$hfkon$:  H^rhouf  $f'iS 
Toronlo  Ottdwji  London  HamiUo* 


SOLVING  YOUR  INVESTMENT  PROBLEMS 


“Knur  oomniisrf;ons  Ua\t'  iii  c.sL-  Firuation  in  1h*  newsprint  field;  YitlAntnia  T  Oiiaw*  London  H*m»lioo  I 

mated  .he  l-raser  River  lisherv  m  f'anada  remains  vague.  Ratio  of  Hr.  A berhart  S  Dilemma  J -  -  - | 

ihA  rppiiitfwi  Mr  v,uhi . .  con.^umption  to  ('ffertivp  producti\o.  Alberta  and  the  has  learned  “  ' 

“Thev  have  uiiuniinously  a  rood  would  appear  |  of  the  plans  of  the  ■new  administra-  !  - - .  '■ 

that  ihere  should  be  an  intcrnaDonal  'avor  a  rise  in  price  for  the  pro-  Don  <*hiefly  from  Mr.  Aberharf.s  ut-  .  |vj  ...  nr  ATktT  TAD 
bode  to  regulate  the  fi.shing  indus  'be  industry  m  committed  |  tcranees  on  Sundays  from  the  plat- ;  M  fl  IW  Kli/IIIY  hlll^ 

fry  so  a.s  to  enforce  protective  meas-  prc.'ient  price  of  $41  a  ton  on  ,  form  of  the  Prophetic  Bible  Institute.  •  a  ■ 

ores.  V  doubt  w  hether  fiiere  is  unv  vontraet  r.cwsprint  for  the  baliinco  j  These  have,  niostl.y  been  airy  gen  U/rCTTDAI  CTECl  *) 

fishery  ,n  the  world  about  which  >''ar  a,  leas!.  Spot  news-  oral, zations,  but  tney  have  been  YVLiUILiIVIN  OIlIjL: 

more  seienfitife  information  ha.  neen  Print  sales,  aeeording  to  authorities  ,  swallowed  with  a  gulp  by  the  non  ».»  «  *  i  a^«.uviu. 

obtained.  The  success  of  the  inU  r-  "  ’''i'"  arc  a  negligible  thinking  and  non-AnghvSaxon  ele-  -- - 

national  commission  on  halibut  in  i  •’af'Bi'’  insofar  as  earnings  of  the  .  mcnf  of  the  province.  Today  there  rrovides  r  or  bonds  to  Extent  or 
re-establishing  a  rapidly  diminishing  I  "T”''  'mportam  operators  arc  con-,  is  t on.sicierable  rvidonce  of  impa-  Receiver’s  Certificates  and 
industry  in  northern  British  Colum-  I«P'-i<in?  forward  into  I9;;7  '  ticuee  over  the  apparent  lack  of  q  f  gj 

hi-i  -inri  Alaska  indicates  the  v  iliio  there  is  an  important  element  among  !  headway  which  the  $2o.P0-a-muntli 
V,;  such  controt.-  !■'><'  manufacturers  who  programme  has  made,  while  bicker- , 

..  ,  ,.  I  .-ec  tile  Lpper  l/.ikcs  Paper  re-  mgs  and  seln.sm.s  within  Ihe  ranks  . 

Dne  suggestion  of  iJic  W  ashington  ^  reorganization  of  of  the  .Social  Creditors  have  also]  '  »ranio.  Plans  tor  reorganiza 

P  iekirs  IS  that  tue  proposed  com-  disturbing  far- |  begun  to  appear.  I  "pp  Western  .Steel  Produet.s  Dtd. 

mission  should  have  no  authority  on  outlook  for  a  stable  and!  .\s  to  the  personnel  of  me  Aber- ,  have  been  iiraetieally  cmiipleted  and 

Babeo^'pomts  oiTthat'^rwould  ' hneo  structure.  An  ap-|han  goycrnmeni.  virtually  all  of  [  an  announeemen.  w  ,H  he  made  with 
permit  the  unrestricted  operation  of  (i  ontimicd  on  .age  ^.i  iCnniinucd  on  1  age  ...i  j„  nocks.  I'lic  I  inan 


body  to  regulate  tlie  fishing  indus 
fry  so  a.s  to  enforce  protective  meas- 


morc  seienfitife  information  ha.  neen 
obtained.  The  success  of  the  inti  r- 
iialional  commission  on  halibut  in  i 
re-establishing  a  rapidly  diminishing  ' 
indtisiry  in  northern  British  Colum- 


PLAN  READY  FOR 
WESTERN  STEEL? 


Receiver’s  Certificates  and 
One  Class  of  Stock 


Dne  suggestion  of  iJic  Washington 
P'leki  rs  is  that  the  propo.sed  com-  j 


mission  should  have  no  authority  on  ' 

,  ishnig  W-C.S.  of  Capej.  aitcry.  A  stnieture.  An  a;.-  hart  gc 


I  Babeoek  points  out  that  this  would 
permit  the  unrestricted  operation  of 
purse  seine  fishing  in  open  water 
]  belorc  the  salmon  had  reached 
inside  w!i(er.s.  and  that  a  few  years, 
of  this  practice  would  probably  re-  j 
'  suit  in  the  virtual  extinction  of  the 
'  s,ioeics. 

Goodyear  Not  to  Lose  I 
Services  of  Carlisle 


(I  ontimicd  on 


Larder  Lake  Comes  To  Life 

A  “Ghost  Town”  of  the  North  Revived  by 
Producing  Mines 


By  Staff  Editor 


_  !  I.arder  l,ake.  Dot. —  'riiirly  years  1am  to  tlie  prc.iident  of  ,'lcliifyre- 

Toiooto  Bureau  Tha  Kioantial  Timu  I'aftOT  thc  of  tlic  Dr.  H£*ddirl\  Dort’upino  Midcs,  Titd..  tiiid  u  dircC" 

Toronto.  -  Re.signaiioa  of  C.  H.  propcriv  in  It'Ot)  which  led  to  ,1,,.  •  of  ihnega  Dold  Mines.  Ltd  .  is  at 
riirlLsle  as  president  of  Goodyear  ^  ...  .  .  li’ie  lieliii  of  tho  McIntyre  machine 

■fire  ic  Rubber  Co.  of  Canada  Ltd.,  procpcitorn  to  the  area  iii  ,1,^,  operating  Omega, 

alter  an  a.-^.soeiation  of  2G  years  with  '  If*-  '-arder  I.akc  is  again  looking  ^  fjietors  are  responsible 

the  company,  docs  not  mean  that  thc  I for  the  revival  of  Uirder  I.ake.  De- 
eoinpany  will  lose  .Mr.  Carlisle’s  ex-  populntion  of  4.  Itoddiek  mine 

perience.  MTiile  .''ontinuing  as  a  ianiilics  all  on  relief  le.ss  than  .1  jeai  produced  the  first  gold  hriek  in  On- 

_ _ _  ,ago  has  taken  new  life  since  '  as-  ,  •  .  .  ,  ,,  ic-rr- \,iai.:,.n 


-  ,  l  ia!  Titne.s  is  iiifoniied  ilia:  the  tdai 

^  r»Y  JT  *  /*  '  calls  for  issminee  of  only  eni*  elas^ 

/  1 'i^at  bonds  w  Ml  onl' 
^  ^  I,,,  (o  an  amoiiiu  siiffieient  l< 

-  fund  receiver's  cer:ifieaies  no*'  oiu 

e  North  Revived  by  standing 

1^-  Western  Steel  rrndm':  l.ld  i-  . 

g  iVIUieS  subsidiary  of  Coriiorale  Steel  Pro 

F  Editor  diiets  Ltd.,  and  lia.  lieen  in  reeeiver 

ship  sine*’  P'Fll’.  I.aek  ef  i>|ieraii,ii'. 
ant  to  tlie  president  of  .'Iclnfyre-  tm'onie  has  not  teide  an  earlier  re 
Porcupine  Mines.  I,td..  and  a  direc-  orgaiii/.al  ion  fe.a.iiiii  ^he  eoni]inn\ 
tor  of  Omega  Oold  Mines.  Ltd.,  is  at  ' otifsutnding  .<  I  .orMi.i ,  y  (C  O''. 


perience.  WTiile  .''ontinuing  as  a 
director  of  the  compan.v,  .Mr.  Carlisle 


he  rhairmau  of  a  newly  formed  , fiaanecd  (Dmega 
.  ...  ...  Go  d  Atine.'^.  to  nroduetioil  on 


tario  and  that  the  Kerr-.\ddison, 


fir.-,!  mortgage  hoiid-.  tli’o.eno  ,ji 
li'.^z,  preterv'd  -loel,  :oiii  100.01" 
.s'nares  of  eMiiimon  .-tDek.  .m  .l-in. 
iiar.v  ::i.  I!ei,5.  h.'i'ik  loam  amounted 
to  si.orni.soo. 

Oil  IN'Iifii,,. 17.  llie  I'.omdaio 
w  ill  re|ior;  l<i  .ludge  \.  I\.  |ly'*ii.rl  in 


Lxeeutive  and  Pinanee  romraittee  ^ ?"  ” 

which  will  ae,  m  an  advisory  capa-  Propert.es  acquiree  m  '9".,  ami 
eitv.  Wifn  Mr.  C  arlisle  on  this  com- I  ™  '  i' 


Ciold-  \\  innine.g  upon  tin-  elaiiiis  credii 


mittpc  will  be  A.  G.  Partridge,  new-  sociatod  Goldfields  and  f  rov  n  ''‘‘-  The  inercase  in  tho  price  of  gold  to 

ly  elected  prosiden,  of  the  company :  i '^^rve^  (  liolee  businc.ss  Mte.-,  .iii  i;.,-  pp„-|,  profitable  pm 

li.  C.  Berkinshaw.  general  manager.;”®"'  ^®r  tilong  the  main  street j  possible.  But  there  were 

and  P.  \y.  Litchfield,  eliai'rman  of  re-nainod  God  rev  ,]jtficuitjp,s  that  interfered 


fields  and  f  rown  Reserve  till  pro¬ 
duced  some*  gold  no  property  in  the 
urea  was  .-ueeessfiil  for  thirty  v  ears. 
The  inercase  in  tho  price  of  gold  to 
c;’.5  has  now  made  profitable  pro 


oi's  of  tlie  eoiiipany. 

Payment  to  Wheat  Pool 

Members  Is  Now  Remote 


the  board  and  head  of  the  parent  street,  at, tr  thi  O^ario  hen  n,  s  fjpvrlopment  and  led  ,0  hank- 

eorapanv.  Commissioner.  In  190,.  lairdet  fit.v  ipve.stigation  by  M. 

vvas  laid  out  according  lo  the  poin  Ontario  .Securities  Commi.s- 

«  '  '  ■  I  Tnl-i-.nnne^Kiif r*  CnttfH  Afrir-ti  iTn  ,  .  *  .  _  .  . 


Index  on  Back  Page 


I 'of  Johannesburg.  South  Africa.  On 
I  the  survey  erew  vvas  a  youug  man. 
Balmer  Neill.',  who  now,  as  :a>sist- 


ieulties  that  interfered  Oltawa  .\eeepiuig  a  los.s  of 
ipnient  and  led  ,0  hank-  $1 6.500.C"'i''>.  the  new  w'neat  b'vard  has 
uvestigation  Iiy  ;\I.  |  takon  over  the  whe.af  surplms  from 

ttario  Securities  C'ommi.s-  I  the  wheai  pools  and  the  old  wheal 
MarMi,  19"5.  r.asiilled  in  '  hoard.  The  cut-off  took  place  Dc 


a  report  that  cut  the  tangled  skein  eemher  2. 


of  mismanagement  and  mane  possi¬ 
ble  the  .sale  of  elriinis  held  by  Grow  n 


The  preseni  posinot’  is.  11  is  .,afr 
X  say.  that  the  pavmep*  o'  ?S.000. 


MAINTAINING  INCOME 

With  tha  trend  of  interest  rates  continuing  in  s 
downward  direction,  the  maintenencaof  income 
has  become  a  serious  problem  with  many  inves¬ 
tors.  There  still  exists,  however,  many  oppor¬ 
tunities  of  preserving  a  good  income  return  in 
the  face  of  the  present  trend-  We  shall  be  glad 
to  analyse  your  problem  and  offer  suggestions. 


Nesbitt,  Thomson  &  Company 

LIMITED 

353  St.  James  Street  West,  MontrM.I 

Bt*s**chs9  in  p^iccipAl  of 


Ko.sM'vt*  Mines.  T.tfl..  and  Panadinn  j,,  Ifirio.;;?  wb(sit  poul  merubev^ 

^sso^tan•d  fbMdfirld*;,  T-tfl..  vtbirb  pi-,.jrrtf'd  lar?  nrinhrr  bn 


Our  Ncm  Booklet 

dealing  vith 

Govern  incut  Boncl$s 

Tiic  19ao  edition  ot  out*  Bnokiet  entitle.:! 
"Dominion  of  Canada  and  Canadian  Province: 
I'unded  Debts  Outstanding”  is  now  available 
ft  includes  thc  following: 

a — Particulars  of  outstanding  Dominion  ui 
Canada  and  Canadian  Provincial  Bond.s. 
h — Information  regarding  trustee  i n vestment. " 
in  Provinces  and  Government  lax  on  in 
leresf  and  dividends. 

<• -Charts  of  Bond  Interest  Rates.  .StCiiiiT; 
and  United  Stales  Uxchane'' 


.*  copy  oi  this  Booklet  tvill  b.'-  gladi 
lomarded  upon  request 


M'ood,  Gundy  Coiupan.v 
Limited 


iGontiU’ied  on  ptyge  IC.i 


come  cvlreipel,' 


Guaranteed  hv  the  Dotnitiion  Gnvernutetit 


Canadian  National  Railway 
Bonds,  due  Feb.  15,  195$ 


Price:  97 '  *  and  interest. 


Yield:  3.19U 


v'SSi  '»•  St.  s.,.a 

Wmnipeg  Montresl  'V’ancouve' 

Lesde«,Eng.  pHe.<S,  HAHioui  2l3i  Loncicn  On'. 


li|)lications  fot  these  bonds  rna.v 
Ilf  made  through  any  of  our  offi 
i  f'>.  Official  pi'o?poctti?  on  ronucFsi. 


Royal  Securities  Corporation 


-‘MSt  i«-»ie*  St,*** 
MONTREAL 


09  B«y  Sts-MA 
I ORONTO : 


HtiltaA.  S»irl  John,  Qurbei.  OMava,  Winojpsj,  V'Aac.eu«c-, 

i9wg,  HamiltoB,  Calgary,  3t.  Joba’a.  Ntirf.,  Naw  A'erk,  l,oa49S,  £aa 


w  -  \/ 
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- - — 

-  ,  -7—  SHAWINIGAN  CO. 

»'liennr:ils  liiiDifrd  'ha\o  rosiiUed  for  I  I  f  M 

iho  year  in  a  profit  of  JTiil..'6S.16  flJUJJtKfllt 

m 

AGAIN  REPORTS 

prior  tu  payment  lor  l»ond  interest  ;  "  we**v 

and  pn-ferred  stock  dividend.^.  1  roin  ;  IM  D 17 171*  Mill*  /I 

hc.sc  i-i-ofils  $337,443.28  has  been,  J\J*YIirlUlj  U 

,  ti-.uisfei  red  i--  deprct-ialimt  lesci-vc.  ‘  1  w w 

11 '! 

i  i'  he tcvc\ 


l  L  '  hC*CC\'C*C  your 

business  extends  in  Canada  .  .  . 

littdQSwi  f’Uurttt 

there  IS  the  Bank  or  MontreaL 

MODtRN,  EtFICIKM  BANKING  SERVICE 

....  tUe  outcome  of  118  rejr\' 

successful  ofxrjtton  .... 


BANK  OF 
MONTREAL 


LJll  UkD  DDflClT  '‘‘iniim  .1  baLiiuf  (»f  ^ f.’ SS 

nlUIlLK  lllUrll  '  »  s  lalam.  «;•-  /  -  !!.  1- 

_ _  _  I  bi*on  [.aiU  tn  Tlio  .-'ha-.vininan  Water 

t  J  ist  ii-r  c,.  I  c  •’""Tr  LoDipailj  a<  Itoiid  iiitor- 

tarned  ^1.17  on  otook  of  1935  .,;ni  ^  iiali-yo  n's  iliviiloiKt  on  its 

as  Against  $1.04  For  Pre-  lioldiiu;-  (»f  jnet'i'nfii  ..-tui  l:. 

vious  Year  “Tlu'  incuinc  of  Tli<^  Shan  diisan  . 

_ _ _ _  Water  and  I’ower  (  oinnany  !.=  do-  • 

OUTPUT  UP  SH  ARPLY  '  ived  r-om  niany  widely  diversified 

‘  ‘  sources  Suli.siantiiil  .am.tuni.s  o? 

r'  ,  o  ~  I  j  I  ix'woi  .in-  oiiiidoyod  in  cminectinn  • 

f^venue  Increased  byi  -  reat  vurictv  of  nianufacnir- ! 

Over  $300,000  at  $13,067,-;  ill.:  entorjirises.  t’ower  is  also  sold  ' 
799 — Net  Earnings  of  $1.21i'nider  ions  term  ooTifrac.ts  to  other' 
Before  Exchange  Reserve  ;  public  -.nilltics  tlirouphoiit  the  pro- 1 
_ ®  _  ■  '.  iGce.  The  company  gerve.s  a  larpc  : 

iarmnps  cquivafeir  TO  SI.K  ,,  inoludinp  many  small  com- ^ 

I  iiiunines;  and  extended  rur.il  dts- ! 


Kariiinps  cquivaleiii  lo  SI. 17  a 


Report  For  1935  Shows  Operat¬ 
ing  Income  Up  at  $1,797,- 
045  From  $1,727,470 

TRAFRC  INCREASED 

j  Both  Lx>cal  and  Long  Distance 
i  Business  Revealed  Elx  pension 
'  During  1935 — Taxes  Almost 
!  Doubled  in  10  Years 

Maritime  Bureau  The  Financial  Timae 


iLiiabthbcd  i8iy 


sioire  on  the  outstandin-  c-M.iial  -c  ‘  ;  Halifax.  X.S.- -At  the  annual  nieet- 

.  *’  j  c-jiiipanr  has  ahvaygijjjp  Maritime  Telegraph  and 

-.toco-  o-  the  company  are  reported  been  m  the  fore  in  the  exlen.sion  ;  Telephone  Company  here,  net,  in- 
!'>  Shawiiii.pan  M.itcr  Sr  Power  f'o.  suclt  sci  v  u-c.-..  and  in  the  <*stab- ;  j.Qjjjg  organization  for  tlie 


I  ‘f'v 


V  V  .  -  ■  ■  'j  -t*  -' 1 


Yarn  s 


tor  the  year  11'").  Thi.s  comp.ires  li^hnieni  of  fair  .and  reasonable  yg^,.  jpg-  were  reported  at  $;J40,210. 
■vifh  earnings  e<iuul  to  .STot  i  sh.ire  tate.s.  WTiere  icduction.s  have  been  j  yp,, mating  revenue.s  amounted  to  $1.- 
reponed  for  the  year  liC,?.  Before  ec-onomK-aU.\  i.ossihle,  they  have  ;  jg  ^-riften 

the  special  w  rite-off  to  exchange  :  been  promptl.v  put  into  effect.  This  ,  bad  debts.  Operating  r.pvenuc.s 

fuualiratiori  reserve  of  SnOO.-iOO.  j  Pohey  ivill  be  continued  in  the.  fii- { f„r  the  previous  year  were  reported 
ctiMiiugs  equal  to  $1.21  a  .share  oultuie.  $1,727,470.  Operating  expen.se.« 

'he  tocit  are  mdica-od  for  the  past  -  .  jlotalled  $1,044,320  including  $200.- 

fld.s  t.ciii'i  in  line  w  ith  a  mid-  M'l*  D AV  A  f  i  mainten.ince.  $268  30.$  for 

f  ar  •■■-tiiifiie  oi  earnini-'.s  of  between  ,  III  I  KM  f  U  I  MM  I  I*  I  .depreciation,  $230,756  for  traffic  cix- 

^  I'b.ire  made  hy  1  he  |  |  penses,  $108,190  for  commercial  ex- 

.  inane iai  i  imes.  IJIJ  1)111*  i  penses,  $84,810  for  general  expen- 

The  auMtal  icpori,  pi eliiiilnary  UT  OU  1  $82,824  for  other  opcraling 

■v’.iies  fiom  which  wc-fe  presented'  i«  operating  revouucs 

■  wteL.  .shows  material  changes  finri^ll’  ||  I  ^  U  C  |j  •  were  $744,376,  from  which  operating  i 
til  ojiiuice  .sheet  as  a  rrsiili  of  |  1/Lil  Ivll  M 1  tj  11  U  1\  '  taxes  of  $101,405  were  deducted,  to-, 
Ki'u  lefcrves  establisl'.ed  for  equal-  _  _  | gether  with  bond  interest  of  $l'i,5- 

c'lUm  5  l^h;  Net  Be^rel^u^n  ^73 ; -  j;;! 

’■.(Ok, 111-  c-i:pi'.il  po.sifioii  .shown  on  Against  $23,958  in  terest  deductions,  etc.,  $26,552.  This 

•  lie  lOJl  l--ilaiico  .sheet  wa.-.  however,  vious  Year  .left,  when  $2,528  non-operating  rev-' 


_  ;at  $1,727,470.  Operating  expense.« 

■  .  jlotalled  $1,044,320  including  $260.- 

MT  DAVAf  11AT17T  mainten.mce.  $268  30.8  for 

IfJl*  l\UI/sL  IIUILiL  depreciation.  $230,756  for  traffic  Cix- 

I  penses,  $108,190  for  commercial  ex- 

17  A  IIB  WIT  'ix'i'ses,  $84,810  for  general  expen- 

E/sI\lllllijl3  Ul  OU  1  $82,824  for  other  opcraling 

WWW  wa  ^ N'-jt  operating  revouuc.s 
III4I1I1  I  I  U|FlIC|j(were  $744,376,  from  which  opi-rating  1 
l/ljl  Ivl  1  11 1 U 11  U Is  '  taxes  of  $101,405  were  deducted,  to-  , 

_  [gether  with  bond  interest  of  $165  - 


.DdMINl6N:TEXTiCErCblMPANY 

MONTREAt^^  TOI»ONTO:.t;MAWflTTON.j,;»^^^?;^:yANCOUVtR 


(..a  iou  c  onnu  arscount.  nie  strong  * - (funded  debt,  $23,73.5.  and  other  In- 

’■.•(Ck„i.-  c-i:pi'.il  po.siiioii  .ihown  on  Against  $23,958  in  terest  deductions,  etc.,  $26,552.  This 

•  lie  lOJl  v-ilanco  .sheet  w a.-,  however,  vious  Year  ilcft.  when  $2,528  non-operating  rev-' 

f  .inimy  it.vc.x  v.-eil  iq.iiutaincd.  -  —  1  euue  was  included.  $340,210.  net  in- 

Irof.i  and  loss  account  .sho-.vs  EXPECT  BETTER  YEAR  Icome.  Of  this  dividends,  paid  and 

Cio.-'S  lever.uefnr  loo.jupiti  .$13.06,.-  _  [payable,  take  $321,706.  The  balance.: 

.  ;  I  11cm  $i2..."l.  iy.,.  and,  .ifter  de- .  ];,jyai  Hotel  Company,  i  ?^8.603.  Is  transferred  to  surplus. 

dj''..on  o  openting  cMieiisi  s  "  r  .  rf,n,>it«  ncr  onnifiura  nf  ion  Plant  and  equipment  of  the  com- 
f'iio'it  ^  JAo  uOii  '»♦  ^’1  irt' O'*.;  ivimueu,  repoiTs  uet  oai  ijiugs  or  lyu.- •  ,  j  •.! 

.iMK.r  .  ♦- n.fc,ntr  .i .  ,i»i ;>.  ^  .  . pany  are  valued  at  $10,095,021.  with 

r..'*  ,T.vf-n-je  of  .«:.660,723  coinjiar.-d  "...  for  toe  year  ended  December  3 1 securitie.s  of  $386,02.-., 

”.  iih  $7.19'.. r:i,  in  Dcprccia- ,  19.3.5.  This  coTii!)fire.s  -with  $23,958  ;  working  assets  af  $739,960;  and  dc- . 

'If-  o'  .$l.ro0,000  and  a  .^iwcial  aj)-  shown  in  the  preceding  period,  an  in- .  fened  debit  items,  including  pre-! 

'  r-roprlation  of  $!O0.fifm  f,.-  exch  inge  <  roase  of  $67,015.  After  providing  pavments,  discount  on  funded  debt,, 
cqii.ihzatio-i  loft  net  earnings  appll- .  O-r  the  full  year’s  interest  on  the  land  other  deferred  debits.  *158.804,' 


’'.■(-’■kiiig  c-i:pi''al  position  shown  on' 
•  lie  1931  l"ilaiico  .sheet  wa.-.  however, 
f .inmar.'.tively  v.-ell  m.iiutaincd. 

Prof;'  nr-d  hiFr  account  .sho-.vs 
cio.-'s  jevcr.ue  for  19;35  up  at  $13,067.- 
7;  9  I'fom  $i2.5''l.  i0;;.  and,  .iftcr  de- . 
d’U''!ion  of  ripenting  eMietis.'-.s  -- 
lOout  .SfOo.OOO  higher  a'.  $5. 107, (17.3. 
r.-'t  tT-vf-nue  of  .*7.660,723  coiiijiared 
".  ilh  $7.t9.'i.l2l,  in  l>ei)rcc‘a- 


STEEL  STRUCTURES 
RAILWAY  AND 
HIGHWAY  BRIDGES 
PLATE  AND  TANK  WORK 
ELECTRIC  and  hand  POWER  CRANES 
HYDRAULIC  REGULATING  GATES 
AND  OPERATING  MACHINERY 

Caissons,  Barges,  Coal  and  Ore  Bridges,  Liltiocks,  Turn¬ 
tables,  Gear  Cutting,  General  Machine  Work,  Forgings. 

DOMINION  BRIDGE  COMPANY 

LIMITED 

HEAD  OFFICE  -  -  LACHINE  (MONTREAL)  QUE. 

BRANCH  OFriCES  AND  WORKS: 

MONTREAL.  OTTAWA  WINNIPEG  VANCOUVCH 

AA1HEH3T  TORONTO  CAUGARV 

AGe,SCiES;  EDMONTON  REGINA 


Or  s-  r.,-. 
Ope.'.  Ktp 


a;  l.t-F-.T'- 
■.,1'jT.O  6 


tion,  iliere  rcmaiued  a  defu-.t  for  the  '  ^  ss.si.-.r/j:. 

as  compared  wdth  a  j„  there  is  a 

'be  previou.s  year  of  $420,- ,H,p.388_  ,e,.s  au  adjustment 

'Vrofir  .vnd  loss  account  figures  '  ‘ 

_  :  compare  as  follows;  1  $3,9.1,  , 

1..J4  '  Long  Distance  Trafiie  beod 

i.ooo.otvi :  ^  ^  -  f’be  report  .shows  that,  during  the 

.1100,000  Curr  firbL.’t'M  liji’.-is':  ioMtiv J'caF,  long  distance  toll  traffic  had 

_  _ —  - ; —  'increased  more  than  had  been  ex- 

f,U8i';2i  V  or.,!T.;r  eupitr.l  ;36.C-28  95a,4:U  j  Of 

I  he  balance  .<lieet  shows  total  as- l,5tation-to-statioD  calls,  the  putting 


-.f-6i.ci:i  .tmr.-ig  theJinl.llities^^P^^^^^^  i^'lThe  report  also  .stated  that  salary 
-.-•ii.-.';!!  ^  '''y  ^  to  .11.  ..6b.  reductions  bad  been  restored. 

••  M  .  New  financing  lo.jk  place  curing 


a  operating  r^verut*.  $ll,'tOO.OG.»  an*. 

ri.it>4*.!(antsou6  non*np«ratiiii;  revenue,  . 3  1 

operaiifig  revenue,  m.c 

:ia.s« '•ilaneoufi  nor.-opera^ing:  reventir. 

y  Inte'’G*t  '‘.barjieol  to  power  development  to* 
ti'.h  year  cn  tbo  cost  of  work  in  fuH  course  ol 
ctinst  ruction. 


ci  Transferred  to  cortingont  re-^iervo  to ! 
provide  fo*  doubtful  acct>unta  and  other  contir.-  , 
!  jie-n  1 -4  lo  P^MTcmbf-r  31, 

g  Tra.^sferred  from  general  rwerve.  j 

•  —.special  transfer  to  depredation  rescr'r  of : 
S' 00.000  and  |49^,626  Iranaf erred  to  insurance  { 
reaervr.  ^  ^  I 

r.  -  .Vmortiration  of  bond  discount  and  e;ii>en8e. 

Subjeet  to  drduction  for  llf3.>  in<'orie  tares*.  ! 
b — JSurplus  carrifKl  forward  from  previous  vf-ar  ! 
a'trr  deducting  $300. OOU  transferred  to  equaiiza-  ! 
tior  account  and  flHO.'iOS  paid  for  1^34  income  i 
taiw  I 

rhanges  lu  UHtani-e  .'*heet 


h-  ry* 

Int . 

.\rnorti'.ation  . 

r>t  pi>ciat*on . . . . . 

tray 

•ibV'"'. 

.  1 0 ) 
46.1  1 
•200.006 

S 

23,9.68 

195,800 

48,212 

‘200.000 

Nf-t  l.:»6s  ,  . . . . . 

.  .9.71,280 

420,03.4 

Su.'plu.it.  . . 

I'n-v .  surpiiiH . 

.  XIJ5L280 
.  ■»  1,280, 277 

» 420.0  34 
x860,-202 

I’.  &  T-  l>oIanKe , 

,  xl,6ai,537 

I  2e0,2  >7 

i  •  I  -cfi.'il. 

Kxperises 

Increased 

1  he  president,  .1.  .Xlderic  Ray¬ 
mond.  in  his  rcmark.s  lo  shareholders 

Highly  per  cent,  of  then 


marketed  and  the  o,o.sts  of  under¬ 


record  number.  In  1926  the  total 
number  of  telephones  was  33,917; 
last  year  it  was  38.774.  The  gross  op- 


LAKE  OFTHE  WOODS  MILLING  CO., Limited 

MaUtrrol  KIM  l;0-l.S  I  LOl  K 

MILLS  AT 

'liiijtri'al.  Brantford,  ki-t-uiiliii.  I'ortagt-  In  I'rtilric.  Mnlit-iu*-  Mat 

!>\ll  )•  C.'J  CIi)  2>IJI0(I  Hsnuf.l  I 

}  re  idvnt 

fRA.NK  3.  MEIGHEN.  C.M 

•  ii'C' t  fVi'.uff.r  t-cnrr,jJ  x'ati, i:'c* 

HUGH  MAt  KAY.  K.C  «,f>  C.  M.  fl.  SHOKT 

J.  BREEN  lOHN  W.  HOBBS  HLoH  MACK4Y.  K.C. 

WALTER  .'MOl.iO'.  ISAAC  PITBLADf.  K.  .  R.  VV.  KEKOKO 

RT.  HON.  LORD  .SHA(  <IHNL.':S\ .  K.C.  PAUL  I  .  .St.^L  W.  ALI.AN,  K.C. 

HON.  KODOLPIIC  LLMIEUX,  K.C.  P.C  .1.  W.  PYKE 

\e.rcfaT  FRANK  S.  MEi'OHL.N.  C.M.o  it'iittifer 

D.  A.  MacI\NE$  R.  K.  Hl.'TCHISON 


^.vpeusc._a:e  ab.^ii.  0.3.0 0"  l.-wm-  ..[.arg.,.  ul.J  the  u.sual  provision  of!  I"  Taxes 

at  $51,09...  4-1  aud  U.jud  di.scouiu,  uji- ■  y.jmj  ooa  f.>r  depr.’ciatioii  a  total  loss  |  Taxation  figures  show  the  coin 
aniorlized  !3  shown  at  ^  $.,.!  ••2.7(.5.  i,,' $3r,i,;.’S0  w  as  incurred  for  the  year.  |  pany  paid  the  Dominion  iu  1926  .-i 

iTepayments  arc,  up  at  .$438,06 1  from  u-liich  amount  has  been  t ran.sf erred  ( total  of  $26,975.  In  193-5  the  tohil 

$298,378  and  invp'-iiiicnt  hi  suosidia- ;  to  deficit  account  and  makes  a  total  [was  $80,828.  incluring  the  tax  on 
ries  i.s  sli.iwn  at  $20,588. S-.o  a.s  coin- '  deficit  of  $1,631,537  which  has  been  |  me^sage.s.  The  provincial  tax.  i- i 

I-acc-fi  Witt-  $21.2.Ja.:j44  on  the  19131  carried  forward.  :  eluding  the  levy  on  toll  message.s.  i 

nalAuce  .s.nt-et.  fieceivabi,-s  are  down,  ■in  common  with  most  enterpri.ses  j  increa.scd  in  the  same  period  from 

at  .$1,692,90.)  fiom  $1,963,392;  c;ill  your  company  has  benefitted  to  some  j  $55,299  to  $101,934. 

lo:i!i«  down  at,  .51.976.293  from  $2.-  extent  from  the  improvement  ini  tti:;  miini<-ipal  taxes  increa-'-pd 
18:,., 159:  ca  h  -111  at  ‘,77''..9l.:i  from  irpiieraJ  business  conditions,  but ' fram  $37,135  to  .$50,651.  rnaking  the 

$676,952;  while  there  i.s  an  item  of  •  while  earnings  for  the  year  under  ^  total  tax  figure  in  1926  .$129,4''iTi  and 


THE  MONTREAL 

City  and  District 

SAVINGS  BANK 


Eighty-ninth  Annual  Report 


To  THL*  SIURSH0LDER5.  MuMfttAL.  I-'tRK;  aRV  lOl  H. 

iicntlemen, 

«  a  Directors  have  pleasore  in  pre:cftt»r,^  the  Eighty -ninth  Annual  Report  of  the  affairt 
of  the  Bank  and  the  result  of  its  operations  for  the  year  endinjr  December  Slst.  19o-j. 

^  The  net  profits  for  the  year  were  0373,716.41  and  the  balance  brought  forward  from  last  year*# 
^Oiits  Account  was  $264,664.2i>,  making  a  total  of  $657,370.76.  In  addition  lo  the  iidiial  quarterly 
distnbutions  to  its  sherehoiders.  the  Bank  contributed  from  this  amount  $7.2nh  (lO  to  various  chari- 
Ubie  and  philanthropic  Funds— independently  of  the  amount  of  $10,200.00.  interest  on  the  Charity 
Donation  fund,  distributed  as  usual  -  leaving  a  balance  at  the  credit  of  Profits  Account  of 
|3o0, 120.76  to  be  carried  forward  to  next  year. 

As  usual  a  frequent  and  thorough  Inspection  of  the  books  and  asacts  of  the  Bank  has  been 
made  during  the  year.  S 

Tne  Report  of  the  Auditora  and  the  Balance  Sheet  art  herewith  aubnitted. 

R.  DANDURAKD. 

President. 

GENERAL  STATEMENT 

DECEMOKR  31st.  1931. 

UiMePuhllft  LIABIMTIES 

Deporits  bearing  iiitc rest  inciudingintcreit  accrued  to  date  •  $d4.64S.4i‘  )  S7 


Deposits  not  bearing  interest  • 

Charity  Donation  Fund  .  • 

Other  Liabilities  .  .  • 


$64.648. 4i>-7«7 
272.916.09 

!80.(J00.0i) 

1.0U.268  07 


7#  ihf  Shcf^fioldfr^: 

Capital  Stock '  Amourtt  subtetibed  S2.0<>0.r<00),  paid  Up  .  * 

Reserve  Fund  . . 

Balance  of  Profits  carried  forward  .  .  .  .  * 

Hi;SOt:HCE?3 

Cash  on  iiand  and  in  Chartered  Banka  ...... 

Dominion  and  Provincial  Government  Bonds  .  .  .  » 

City  of  Montreal  and  otlter  Canadian  Municipal  Bonds  and 

Debentures . *  , 

Bonds  of  Canadian  School  Municipalities  .  .  •  .  . 
Bonds  of  Canadian  Public  Utilities  Corporatiora  .  .  .  . 

.Sundry  Securities . 

Call  and  Short  Loans,  secured  by  collateral  .... 
Charity  Donation  Fund,  tn\*ested  in  Dominion  and  Canadian  Mum- 
cipaJ  Securities  approved  by  the  Dominion  Government . 


•<2.000.000  00 
2.600,0110.00 
A^^.iar.'.7b 


$  6.891.249.18 
27.162,481.81 

18.828,391  3$ 
46.300.6b 
2.028.633.01 
200.000  00 
4.439.157.82 


4.850,120,76 
•W  M2. 700.79 


^  bthulf  t*f  lie  foara. 

ft  DANDUKAND. 


?M.982,790.79 


T.  TAGGART  SMYTH. 

Cfn^t  UamgV- 


IMF.  PRESIDENT  S  ADDRESS 


'The  situ:4lion  ii»  jnipioviri;:.  ViOt  Ly  IcupA  .ind  ljoua-.-is.  bvit  ^ r.tdvj.illy 
en.d  Trielbodictilly,  which  is  the  normal  condition  of  convalosccricc  atu-r  i 
lung  Moncj  la  cheap  end  abundant.  Savings  are  on  the  increase*, 

which  nieanb  thul  more  men  .»rc  workinj;  workin;;  ruorc  It 

nlto  inruns  th.Tl,  ea  commerce  and  indu«!»v  revive  and  expand,  all  the 
necessary  finuncia!  support  Kill  be  available 

Thi«  ie  the  inission  of  our  conYTnercial  banks  iKeir  rdi*or.  d  dtrv  i  hev 
have.  In  the  p.ist.  admirabU’  pla5'ed  their  part,  far  from  restrictin;;  credit, 
as  some  of  their  rriliC’*  claim,  ihe^'  linve.  .at  limee.  been  ovcr*£Tencrous 
toward*  their  clients.  I  can  speak  objectively,  but  with  a  dose  knowled'<e 

A'l  times  i-'ct  better,  the  stock  exebanr^  is  wont  to  reficvl  the  inipros  e 
.■^.ent.  Forthwith  speculation  reappears.  To  that  end.  !  would  much  prefer 
a  restriction  of  credit  so  as  to  discourage  speculation.  This  does  not  ure- 
ciude  judicious  inv’ostment  of  one'.s  saviijps.  hut  investment  doo.s  rot 
for  credit.  In  this  connection,  it  may  be  pertinent  lo  note  that  the  l-edcr.d 
Meserv’e  Board,  at  Washington,  ha»  notified  the  bank.s  not  lo  ad*.-.Tnc«  rmr* 
li>an  450^  of  the  m.'irket  value  of  ^ecuritice.  This  is  u  cornmenduble  pfo- 
v-edure  which,  1  believe,  could  well  be  followed  here. 

!  realize  that  if  is  difficult  to  curb  the  appetite  for  eaify  free 

♦roni  toil.  But  a  boom  in  $*locks  is  always  unhealthy.  In  this  period  *-f 
slow  recuperation,  if  is  bound  to  fail  tiefore  inakin;;  any  headway*,  but  it 
will  hamper  the  normal  development  of  business,  because  <ontidence  will 
a^ain  liave  been  shaken  \^'e  haA'e  already  had  line  experience. 

The  world  seems  to  be  moving  towards  more  prosperou*<  ■  tir.ie.s.  but 
u.ner.rplov  rnent  will  be  with  us  for  some  lime  to  conie. 

If  is  .HpjMrent  th;>t  e^’en  the  return  of  tlie  happy  comiititiu.-*  pic'  ailnv? 
Ml  and  1^2^  would  not  bring  about  absorption  of  all  our  unemployed^ 

because  they  Jicive  been,  to  a  degree,  replaced  by  improved  labor-savin;; 
devices. 

The  cure  ie  in  sending  back  to  the  land  all  those  who  were  brouL,'lit 
up  in  the  country  and  who  have  a  certain  knowledge  of  farming.  There  is 
no  alternativ*;.  It  is.  a  sheer  necessity.  The  work  is  sometimes  Jisird  ou 
the  farm,  but  thr  ffimier  can  draw  Ida  sustenance  from  the  hind  .md 
''r.idnally  jnipivjve  his  position  to  a  point  where  his  lot  will  be  envied  by 
ad  city  toilers,  whose  situation  is  never  secure,  and  who  lack  the  ?iure 
atmosphere  and  the  independence  of  the  counlrV'Side. 

Now  that  th-  w'orlJ  it.  emerging  from  the  hloUv;h  <.f  de;4p'^nr| 

.vnich  this  ,grcateHt  c»i  all  economic  crises  had  led  it.  h't  u.s  pmelice 
patience  a  little  long-^r  and  not  firasp  loo  eat^erlv  at  the  :’io.®trutT..s  that 
arc  being  edfered  to  u.-i  on  all  sides  as  panaceas  for  our  ilb-.  Bx-  follov.' 
mg  along  the  r‘''fh  of  proved  principles,  business  will  iTunr'.>\«-  in  a  normal 
way,  to  the  advantage  of  all  concerned 


IM)*  S|f;\  r  ot!  l<»i;4>\  ro  iv  i. 

ofjt'’'.  •  •  Ti.‘  ’  \  • 


•»V  -  •)“  -‘-t  -1  -1  il'-'.-T  .1.  v.ft'-. 

-M.-i 


It  is  liardly  necessary  to  reler  to  the  s^taternenth  • 
before  you  as  they  speak  for  themselves.  N'ou  will  noli 
Increaso  all  along  tlie  line,  in  our  deposits,  in  our  bouirj  .» 
profits.  As  usual,  our  osbets  are  written  down  to  rouser^  a 
in  every  cate,  conbiderably  below  niarket  value 

I  cannot  cloee  this  report  without  ti  reTerence  to  tl.e  bit 
lo  the  Bank  and  untiring  devotion  in  the  discharge  of  its 
cinte  very  highly.  I  am  very  pleased  to  express  to  all  the 
pMbuiinel'iiiy  very  .sincere  thanks 


••luch  you  have 
CO.  however,  m 
vsets  and  In  our 
tivc  fi'^nres  and. 


Nvliobv  loyaUy 

.JlOO.tilKi  M';|)rfc<'lllinK  for  .  showed  au  iraprovemem,  in-  in~10^6  it  ■ii-Tj  8'>3-’  ll6  Ttie  I  unliriiii,-  H--.-otioTi  in  tl.n  dischi.Tnc  ol  Ita  liuties  I  Ujjprc- 

—  v.Krr-!-  It  i'.s.'ii  v.-hir-h  did  not  appear  ,  tr«-fi.so.'?  in  taxation  and  in  the  tost  rpnrf.cf.ntpd  l-’T’ "of*  ero-s  ’-evonues  I  very  hiylily.  I  «ni  very  picns.id  to  .i.vpress  to  a  t  iv  r.<nn  x-rs  o  »hc 

f,.  on  ihP  pr.-  ioti  .  balance  shPcL  ^  of  commodities  precluded  a  pro- i^g  aSst  S  M  1926' ‘ p,.v.u.mrl-x,.y  very  .,mcerc  .banks 

■n. ;  N.-i  -.vorkin.ir  capitali.s  about  $26.3,-  r--;tiori;iip  increase  in  net  results .[  p^r  telephone  srew  "from  .$3  62  in  !  I  -  ■  '  . . . . .  . 

"-i— O.;..'  lower,  but  !-emi'ins  at  the  sub-  it  is  lioped,  however,  that  the  pres-j^jf,  jf,n  year  p-^riod  t--  87  9-.  '  the  ■  _ 

?.'y  staulici  figure  of  $2,994,323.  AVork-  ebl  indications  of  more  normal  [ reports.  .  '  "  .■■■'■’  -  . — . - . 

m-  -.n-.-  o.-ipit,el  f-.gurc;-  fo!  lii--  nasi  3  K-ucial  conditions  u  ill  be  realized)  _ _ _  _  ■  1  If®  Cilmurtt  riain  lacliieved  during  the  .vear.  lor  tin 

-n  yenrs  e.jmp.sre  as  foUovv.s;  ■  ai  the  current  yesr  .and  as  a  con- 1  w^  a  ^ww  Monarcll  Lite  jnows  oain  fonsccutive  year,  bUMue.-. 

1035  it'.'ij  PkiS  '  sequence,  that  the  fii-ending  power  ^  I|  PAIl  Jjj  Reserves  and  Surplus  in  force  h.as  increased  and  uov 

S.u-  «.).  4S8li>04  "167  8-,-  ..-.ff,..  ''f  a  level  that  i|\CtUI\U  1^1/11  rUU  _  .slaads  at  $54,190,686. 

( u  .  Msev  .  4.888,204  ...d64,8m  u’lH  permit  of  ouf  obtaining  more  -  . . . 

.'.r..i.oD?  . _ ^ adequate  prices  for  our  high  class!  f^RMDANV  Wiiiuipeg. —  A  year  of  continued  .  _  .  , 

w.-rk  .  C.9S.1.3-23  3,205.87,6  ’  service.s  tliau  lias  b.-'en  the  ca.8e  for  '  bUltllUAlJ  ttUlfirnlll  e.vpausioii  was  indicated  for  tlio  Premier  TrUSt  Incomc  In 

Wide  Gain.  In  Output  ‘i?  _  Monarch  Life  Assurance  (Mmpany  1935  Totalled  $34  7 7^ 

,  .  "Evei-y  effort  is  being  c.cercised '  „  c  j'  d-  i  •  •  riurin"  193.5  in  the  annual  report  • 

l/i  .suou;l*ting  the  report  on  behalf  to  increase  business  and.  in  tbis  N.B.^  Sardine  Packing  Organiza-  annual  meeting  of  - 

•6  directorK,  the  jiresident  of  the  connection,  your  management  has'  tion  Reports  Year  of  Pro-  ,1,  i,,  ■Viluiion  held  here  during  the  ’i  <,)i)hto.--'l'he  Premier  Trust  <  o 

(■'jiiipany,  .Julian  C.  tfmith,  .--ays  in  i  continued  its  policy  of  providing  the  ?ress  in  1935  , week  *  operation.' 

part;  )  most  attractive  and  up-to-date  enter- ,  _ _  *' '  '  .  .  .  .  was  $30,382.  which  with  other  inconu 

‘■'l-he  output  from  the  company  s  j  tainment  a-.-ailable  for  its  patrons,  i  Maritime  Bureau  The  Financial  T,n.e.  ,//’  'r"' rr  “icr'“  president  of 

-.'cncrating  stations  throughout  the'  -  -  c,,,.,  ,„v,,  ».  rt  1,.  m...  ^  Pie.iaiin.ox  $34.,,5^ot  which  $27,602  -was  distri 

-■•ear  was  3  773  884  426  kilowatt  iu  A  rvi  D  •  1  M  ^  ‘l  epot  company,  referred  to  the  sub-  dividends.  $2,500  set  asid. 

hour,  and  powe--  purchased  unde;  i  Brings  In  a  New  prescutcsl  at  the  annual  meeting  of  ,,.„j,i,,,iy  in-^reased  reserves  for  the  f,,,,.  tH„.,f.s  and  $5,772  cari  ied  toru  arri 

Well  In  Oklahoma  Field.  S'J"t  <■ 

,l;ilowatt  uour-s.  making  n  total  for,’  „  _  [  ntackTHarbor  \  11  .nd  he  Prraet  'I'”'*"'''  "fa  S’^>3..t44.  against  $91,709.  and  ilic 

tlie  rear  t.f  4  l74H5‘»  r.t  kilowTH  ♦  n  *.*  i  a,,  •  >  i *  i-  •  larK -ht  the  larj^ost.  increase  in  Ihe  yoar\s  not  compare.s  with  S2l.4ir>  in 

liju  .-Mai  i.i  >  i\iio\A«iiL,  fordUto.  —  Briin^h  ADioiicau  Oil  :  plant  ot  its  kind  in  the  Kmpiro,  it  was  Ei.ztr,t«v  Tnf'il  ^iirnhis  nv»«  oo,.iT^erc  ofy>i 

l^ours,  as  ConipHred  M-ith  O.0l.o,2:»l,-  brnncrM  in  another  well  in  the  ahowii  1h.n1  diirinL'  tho  nam  vear  the  ^  hl^top.  1  Ol<tl  .  I  IJol.  ba\ and  e-UaranU  od  fund.- 

049  kilowilt  hours  f,,r  the  vear  19-1  i  to  i  c  .u  ^  v  'nty  ,  show  u  th, at  during  tne  past  year  the  .  j,,  j  j^ppcial  re.serve,s  available  are  show-n  at  $1,494,131,  against  $1. 

■■In  ad,Mtt  !r  to  n,?  the  Ok  ahoma  City  (largest  pack  in  the  history  of  the'  contingcn.-ic.s,  and  exclusive  of  n7.818  at  the  end  of  the  proviou-- 

own  oumut  841  ''^8  1 19  k  low  ,t'i  '  “5‘'‘  ,  .w „f,ijey  ,-cserves,  m.w  year,  and  total  assets  under  aduiini- 

own  output  841._„8  1 1.1  Ifllon  jtl  allowable  of  2,0o0  bbK-.  It  is  .  ly  dispo.sed  ot,  more  money  had  been  ,  L  ..J g-c  provision,  tration  are  no  from  $1->  -i-iO  ->90  lo 

hour.s  v.ere  purchased  for  sale  as  ^  the  mo.st  easterly  well  drilled  by  put  into  circulation,  more  wages  paid,  “a'.,  has  been  total  at  the  end  of  19%  of  'ir  "lo' 

!  secondary  power.  This  figure  com-  British  .American  and  is  known  to ! more  supplies  bought.  The  n'-  o  -cniS  '^dividends  on  303  ?  hl^lv  Hniid 

.pares  with  669,.j8h.2:j8  kilowatt  to  the  fault  marking  the:  Ports  also  lohl  of  sub-staniial  in- .  ‘  j  ,t  .  ,.p.  diyated  bv^the  report 

Ihour.s  purchased  for  similnr  Pur- 1  r^asterly  boundary  of  this  oil  pool. !  creases  in  the  lumber  ‘'Derations , ;  d rath  c-raims 

pose.s  ill  the  year  1934.  The  total, -ij.,.  ...mnanv  expres.ses  it.selt  ns  '  carried  on  by  the  company  for  tlie  '^erve  for  unrep  .r,. ■■ 


9.  ft. 


...■  ti-.-  r;,  ;t  i 
,  -I.,-.-,-  .-X'srr] 
,,ea-.y.  •I-- 

■X  :1  .  i.i'nr- 

. ,  ,T  r-  ....  ’■•-1  a  T . 


BURNeT’S 


-n--’  o.-ipit,al  figure...  fo!  fii,'* 
ycni-s.  eomp.src  as  foUovvs;  ■ 
1S35  V'-ii 

%  $ 

t’u'-r  .  4.888,204  .7.367,8",  6 

t  -.r.-,  iiob?  .  3,888,881  2,162,06,; 


IVitJe  Gain  In  Output 


IS  Just 

that  much 


CONNORS  COMPANY  e.vpausion  was  indicated  for  tlioj  Pl'CmieiT  TrUSt  InCOmC  In 

_  Monarch  Life.  Assurance  Lompaii  n  1935  Totalled  $34,775 

N.B.  Sardine  Packing  Organiza-/‘ ,  nJl^rinLtinr.M  _ 

..  n  I  -v  ^  e  n  presented  n-  the  annual  moetiug  ol  , 

tion  Reports  Year  of  Pro-  u,,,  iu.stiUuion  held  here  during  the  Premier  Trust  <  ., 

cmocc  in  total  revenue  from  operation.s 

gress  m  p„st,  week.  jneonu- 

„  ...  "  r-  1  -I  'rioving  the  adoption  of  ihe  ro-  j;;  975  brought  forward,  totalled 

Maritime  Bureau  The  Financial  lime*  ,,1'  r  -r.,vr  ICC  Tii-esitll-llt  of  --e  i  ■  1  a..-  -no  j-  .  . 

.  ,  ,  .  . ,  „  ,  .  Doit.  I-.  J.  l.tir,  K.t  .,  pu..3iuiiiL  01  $34  ,, 5^  ot  which  $27,902  -was  distri 

baiiit  .Tobn.  N.B. -- lu  the  i-ciiort,-^  ,4^,  company,  r-.-ferred  to  the  sub-  puted  a.8  dUidends.  $2,500  set  aside 
prescutcsl  at  the  annual  meeting  of  in,,';reased  reserves  for  iho  ta.\es  and  $5,772  cariied  forward, 

fonnors  Bros  Limited,  packers  of  ,,r,itec,rion  of  policyholdei-.s,  the  ad-  Oross  for  the  rear  amounted  to 

sardine.s  and  other  .sea  food. s.  al  qjfion  „i-  $1.47,000  during  the  year  $109,-444,  agaimo  $91,709.  and  the 

Black  s  Harbor  N.B..  and  the  largest  large.st  increase  in  the  j  v,,a,.-,.;  n^t,  compxii  e.s  M  ith  $21,415  in 

plant  ot  its  kind  in  the  hininre,  it  was  company's  history.  Total  surplus  hg-j  j.  Savings  and  guaranteed  fund.s 


Maritime  Bureau  The  Financial  Tiniea 


Mon«ch  Life  Show*  Mn  '.w.  .LS 

In  Reserves  and  burpluSjin  force  h.as  increased  and  now 
_  Lslaads  at  $54,190,686. 


25  OZ. 


I-SUm  MM' 

'  .*  *  '•  -''•A-l-V 

.  'll -I-, 


40  OZ. 


Premier  Trust  Income  In 

1935  Totalled  $34,775 

’i  o)  i,nio.--'l'he  Premier  Trust  <  0 
1935  total  revenue  from  operation.s 
was  $30,382.  which  with  other  income 
and  $3,975  brought  forward,  totalled 


Slilki  ©©©BIST 


'as  comiiared  with  4.585,877,307  kilo- [  tiva  of  siicii  wells  as  I’ier.sol  "■'tehange  for  il.s  products,  had  come 

i  watt  hour.s  for  1924.  ,  x,,.  H-e.vever  the  fa<-t  thal  Kirsch  i  than  100  countric.s  in 

j  "The  tctal  peak  load  on  rlie  .'om-  x„.  ,  K.-i  along  the  ea.stei  ly  fa.ilt  „f  ,  various  parts  of  the  world.  I-Mrlbe;-, 
pany's  sy-Mom  In  1035  wa.s  1,111.:;--)  ..r„j,K.,.s  th-  ga.s  pre-sure:''  «'its  slated  that  the  comp.-iny  looks 

boi-se  po-.ver.  from'-br.  saml  -,nd  eonsrspjen.ly  with  ‘^^’^v^ding  Us  operanoi.s 

liig  IHstribntinii  S.vstem  jn  excsui e  fhr-  crtid,y  oil  flo-v  i.-:  ; 

“The  f -impaiiy's  di.sirlbiifion  sys  .  i(,Her.  :  j,,.p 

tern  oo-a  covers  sixteen  Ihoiisaitd  .  Tiic-,,  later  drillin'.'  resu’t;-  '..sit)' 


ESTABLISHED 

1770 


jL©[KlI5)®Kl 


j  S'Hiare  miles  and  sorve.s  (e.ycludii’x;  r,r,rt  fii-st  n'-noits  iiiat  lirhisti  Amer- ;  jrexi.'xurer  \ll.-i!i  .M.  A  Me- 

!  the  Island  of  Montreal  and  the  Di.s- ,  ie.-.n  mis  tann.-'il  tip-  northern  -■'-ten- '  j  ,,7  ’  (iirectoi-s  A  Neil 

j  trict  of  Quebec)  a  total  of  ihit-e  ;  s,on  of  the  Cikhihoni.-t  t'ily  -i-'I'l.  The  ;  L.  \  Mngley,  .1.  .\1.  S,--ovil, 

[hundred  xiud  ninety  to-wns  and  \  il- !  eompiiny  i.s  ariively  encaged  in  fur-i^^d^u  Mf-l,eaa,  '('!  K.  Iiuhes! 


from  more  than  PtO  c-untric.s  in  ,  eompany ’s  fre*?  .-xiirpius  ri‘a'.''heil  a  |  2n,1  day  of  Mar,  li.  1936.  to  shnr 

various  parts  of  the  world.  I-Mrlbei-,  •,  ite/.v  higtv  i)--iut.  j  tiohicr.s  of  record  ,-it  the  ehise  oi 

if  was  stated  that  the  comp.any  looks  Cordon  ’  ■  -  iiniTiiius-,  geT,ei-iil  i  bnslne;;s  on  the  29tb  day  of  l■'ellr^l 

forivatd  to  extending  Us  operation-:,  ,,,.,,,^^1  c.  cninfii*  nfed  on  ilie  , -‘-.suits  ary,  1936. 

during  the  present  yetir.  — - . 

Officers  -.teri-  le-oleeicd  a.s  foll,)■-^s; 

President.  A.  .Neil  Mclx-an;  cice-i,re-  '"■■'■■■■■"  JH 

sident,  U.  V.  lUngley;  secretary,  J.  \I.  HR  Vf  ^ 


t>,»fit(«l  and  bd"  tl*d  umler  ih»  clir*f»  •openiMon  ol  tb«  proprietan— Sir  ltdbcrt 
Burnrtr  i  Co.,  London,  Eng.,  b>  Uittillv*  <>orpora(taa.  Limited,  Maotraal,  gg 


lages.  Customers  served.  Including  :  ihering  this  development.  Drilling  1 4^  47  .  j.  £4  McKenna,' and  Burton  .M. ' 
tho.se  .supplied  through  municipal  j  on  Piersol  w  -ll  No.  which  is  local- |  ujiY’ p  '  '  ' 

systern.s  or  privately  owned  com- i  ed  (,>  thi>  west,  or  on  the  Inner  side.  | - •’■ —  -  -  —  -  — 

panies  purchasing  pov.-cr  from  this  1  , if  Kirsch  No.  1.  is  appro:iching  the  :  is  pt-ogrrs.siug  and  the  compaiiy  V 

I  Company,  numbered  ap!>roxiiiiately  [  oii  heai-i.ng  sand  ami  should  come  in  !  geologists  have  spotted  five  lota- 

I  66,274.  ,  !  as  a  producer  within  another  ten  j  tions  on  which  di-illitig  'vil!  com- 

:  "The  operations  of  Siiaw  migan  !  day  s.  Drilling  of  three  other  well.9  t  mence  immediately. 


Drambuie 

THE  LIQUEUR  OF  OLD  ROMANCE 

Prepared  Ironi  an  ancient  Isle  of  Skye  recipe  brought  to 
Scotland  by  one  of  Prince  Charlie's  French  retainers.  Dram¬ 
buie  rounds  off  a  well-served  repast — adob/  est  to  a  cocktail. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  14,  1936 


C.N.R.  FINANCING 
HAS  SOME  EFFECT 
ON  BOND  PRICES 


Beauharnois  Also  Takes  Action 
Against  Hydro,  Power  Contracts, 


D1?I  I  Tn  I7DOAHC  '  ^'■hlch  wc  intercbanRO  service  now 
DLLL  ILLIjI  flUnL  P^nibcr  S60.  srrvlnp  138.447  telc- 

(c'vrsvu  phonos  which  is  an  inercaao  of  2.331 

EADMCn  (PC  nc.  AM  yf'iir  l/sug  distance 

tAKNtu  UN 

Q'l’A^V  || Al^  1  OQC  year-  Notwlth- 

^IHvlV  rUA  Ic/OO  sianrlmg  (ho  incrcasod  usage,  long 

(listiiiico,  revenue  declined  *143.573. 
rv  r  oV  '  ion.«  mdi.-atlnp  a  greater  proportion  of 

Llown  rrom  in  iJo** - .short  haul  and  reduced  rate  tness- 

Operating  Expcnsc.s  and  'ages. 

Taxes  Were  Higher  ■'i.ocai  servleo  revenun  wan  f37.- 

_  330. .573,  an  increase  of  1.1  per  cent 

FINANCES  STRENGTHENED  distance 

rrvmnc  was  a  flcrrro?c  of 


lorento  Qurtau  Th«  Financial  TImaa  < 

IIN  K||NI|  PIiIi  mV  Toronto.  Bcauharnol.s  Power '  holders  of  Beauharnois  Bight.  Heat  1  \TAFIf  hAR  10* 

Vll  Will/  1  IllVUI/  Co.  hjis  .secured  l.s.suance  of  a  writ  |  and  Power  Co.  and  Bcauharnol.s  I  ulUvA  1  Vl*  I 

-  against  the  Hydro-Kleetric  Power  Power  Corporation  Ltd.  are  entitled.  _ 

Dominion  b*ues  Somewhat  Soft  Commission  of  Ontario,  the  attor-  notwithstanding  the  said  act.  *-0 1  Down  From  $6  23  in  1934 
But  PmvincinI  Issueji  Hold  of  Ontario  and  the  Royal  cxerei.se  the  rights  and  privileges  i  ..  p* 

Tru.st  Co.  The  plalntirf.s,  Rcatihar-  eonferred  upon  them  by  three  trust  Operating  Expends  an< 
'  nolb  Light.  Heat  &  Power  Co.,  Beau-  deeds.  |  Taxes  Were  Higher 

CORPORATIONS  MOVE  UP  S'L  Si,.  o?'c°S  .Vk  for  i  FINANCES  STRENGTHEN 

^  .  “3 - ij  _  seek  a  declaration  that  tbo  legisla-  Beauharnois  Light.  Heat  and  _ 


Operating  Expense.s  and 
Taxes  Were  Higher 


Newsprint  Issues  Have  Been  tlon  passed  by  the  Ontario  Tatgisla-  i  Power  Co.  claims;  (a)  Payment  by  |  c  Current  liabiliHes  'hT  T  ^7 

Cm _ _ 1  B _ _ 2^ _ A _  s_  .  ®  ,41 _ Tt,.A _ »y-.A  Vrurrc^iit  ti/l llistnion f  nf  rovoniirM  nnxr 


Been  Bought 


Strong  and  Power  Companies  ture  in  1335  which  voided  the  power  the  Hydro  of  1573.750.  under  the  I  Intn  Wnrhinir  Gamtal  elassl- 

VWth  Ontario  Contracts  Have  contracts  is  ultra  vires.  The  action  uKreement  of  Nov.  23.  1323.  being;  Tum^  Into  Worlung  Capital  fied  as  miscellaneous  revenues.  5tib- 

p _ n _ Is  Similar  to  that  taken  by  Ottawa  $83,750  due  and  payable  on  Nov.  20.;  of  $2,385,477  —  Business  '^'l^neous  reveniiea  .and  revenue 

Been  Bought  Valley  Power  Co.  on  January  20  1335,  $245,000  due  and  payable  on  Turned  Towards  End  of  Year  *’'7'  '"'orc  $1,- 

X  .  .  - TTTr  .  ,  T.  IsPlfn  Corp.  acts  on  behalf  of  the  Jan.  20,  1936.  together  with  interest,  _  decrease  of  7.o  per  renc 

Wonm  mortgage  bonds  of  at  six  per  cent.;  (b)  In  the  alterna- !  Roflceling  the  continued  unsat.s- ^  ^rom  ^f^urL  ThrLTss 

ther^R  nn^cing  lw^^^  Beauharnois.  Light.  Heat  &  Power  tlve  if  the  act  Is  intru  vires;  (D  A  faetory  oper.ating  eondillons  during  : 

.oLfi'iiiv  and  of  holdcrs  of  thc  Collateral  trust  declaration  that  notwithstanding  the  major  portion  of  the  year,  earn- i -,-7,  7,,.-  „„  lnerpa'«n  !.n«,  rif 


TarRBls  Buraau  The  FlBencIsl  Times 


Is  similar  to  that  taken  by  Ottawa  I  $83,750  due  and  payable  on  Nov.  20. ; 
Valley  Power  Co.  on  January  20.  1335,  $245,000  due  and  payable  on  , 
Iselin  Corp.  acts  on  behalf  of  the  Jan.  20,  1936.  together  with  interest  ^ 
holders  of  first  mortgage  bonds  of  at  six  per  rent.;  (b)  In  the  alterna- : 


000  of  seven-year  2’B  and  17-ycar  .3-8.  ultra  vires  or  in  thc  alternative  that  ray-ment  of  ti  c  amount  foi  nd  due;  pointed  out  in  the  report  however. ;  ,^3.^  ^„„„nuod  into  1335  and  ir 

Tbo  Issue  Is  the  largest  to  be  made  ".and  3  of  the  act  are  ultra  t2)  A  declaration  that  the  Hydro  ,s  that  mo.  of  .^aln  in  telephones  respon.slble  for  the  increase 

in  Canada  since  the  Kederal  loan  of  vires  the  legislature  of  Ontario,  (h)  ''able  to  repay  to  Beauharnois  Conner  ed  during  the  period  oecurr^^  approximately  two  per  cent,  in 

last  November  and  dealers  had  lit-  A  declaration  that  thc  contract  $400  030  a.nd  interest  thereoi.  naid  !  in  the  latter  part  of  the  year-  T  h's  telephone  operating  expen.ses.  The 

lie  preliminary  notice  that  it  was  dated  .\ov.  29.  1329.  and  between  by  Beauharnois  to  the  commission  ^  would  appear  to  I’®  ?  «ul  hopes  for  i  volume  of  business  still 

coming.  As  dealers  concentrated  on  ‘Jic  Hydro  eomrais.sion  and  Beau-  under  an  agreement  dated  Nov.  23. ' better  operating  results  In  l.lSfo  Bal-  compels  the  .spreading  of  work  and  I 

the  pale  of  the  new  issue,  the  market  I  ^arnois  Light,  Heat  and  Power  Co.  1929.  anee  sheet  position  of  the  company  ,  „ffj,.cr.s  and  employees  remain  on  I 

Cor  most  Dominion  issues  softened  | valid  and  binding  and  still  in  Plaintiff  claims  thc  act  Hjntra  time,  with  proportionate  redue- 

slighll.v.  but  provincial  bonds  and  lorce.  (e)  A  declaration  that  the  vires,  a  deelaration  that  Beau-.  'tions  in  pay.  Taxes  for  the  year 

corporation  bonds  held  firm.  |  arbitration  provision  of  the  contract  harnois  Pow'cr  Corporatioii.  Ltd.,  it*  7,"  7  j  .a  n^'i  liave  rontinued  to  grow  at  a 

Tbo  proceeds  of  the  C.  N.  R.  issue  :  is  binding  upon  the  commission,  no  longer  bound  by  the  agreement  |  f.  *1  greater  rate  than  business  and  at. 

will  be  used  to  pay  temporary  loans!  (d)  A  declaration  that  thc  Montreal  dated  Nov.  23,  1329.  and  asks  for;^  °  or«Kr.iint  '$2,462,660  slu,w  ;m  inrreasc  in  c’\- ! 


Make  it  a  Habit 


1  Idve  d  plucc  lor  cv'crything  dtid 
keep  cvcrytJiing  in  its  place. 

A  good  place  lor  your  valuable 
papers,  in.surance  policies,  bonds, 
stock  certificates  and  other  similar  pos¬ 
sessions  is  a  safely  deposit  box  in  our 
modern  vaults. 

l  ive  Dollars  a  \  car 
tor  absolute  safety. 


Crown  Trust 

EXECUTORS  FINANCIA 

TRUSTEES  Wijrripclliy  AGENTS 


financial. 

AGENTS 


anee  sheet  position  of  thc  company  , .1,  ..rr;,.,  ....a  „  .1 

,  .  .  ,  .1  ,  j  <i>‘  ottH-ers  and  employees  remain  on 

has  been  nunterlally  Improved,  an  e.\- 1  ,  ,  .  ,  '  . 

cess  of  current  liabilities  over  eur-i^7'  ‘  n  n  v  Proportionate  redue- 

rent  assets  of  almost  $1,200,030  hav- '  7"-  I  7-0^  ®  r*" 

_  j  1-,-  _  1  have  rontinued  to  grow  at  a 
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will  be  used  to  pay  temporary  loans,  (d)  A  declaration  that  thc  Montreal  dated  Nov.  23,  1329.  and  asks  for;  ~  -rronnt  slu,w  an  iuercase  in  ex-  ;  — — 

obtained  from  the  government  for  Trust  (  o.  as  trustee,  the  Royal  such  proper  and  as  the  value  of  the  i '  Pi'r  rent,  over  13;it.  Inter- j  «  •  ,  ^  j*.  w 

the  redemption  of  funded  debt  wbirh  I  Trust  Co.  as  trustee  and  all  bond- 1  case  may  require.  ^  ^  rst  expense  wa.s  reduced  by  $131,315  i  oOCial  GrCult  lo 


has  matured  or  has  been  called.  The 
callable  Issues  redeemed  last  autumn 
were  all  payable  In  New  York  and 
the  Dominion  raised  a  loan  in  that 
market.  The  result  is  that,  since 
thc  present  issue  is  payable  in  Can-  ] 
ada  only,  the  C.  N.  R.  has  in  effort  ; 
refunded  Its  debt  in  Canada  and  thc  j 
rodcral  Government  has  assumed  the 
liabilities  abroad 

While  there  has  boeu  no  marked 


DUNNING  BUDGET 
REDUCED  DESPITE 
HIGH  DEBT  COSTS 


Textile  Inquiry 

To  Be  Broadened 


Ottawa.—  Thc  textile  Inquiry  -vras 
,  the  subject  of  some  iuterebanges  In 
'  the  debate  on  thc  Speech  from  the 
Throne.  Hon,  R.  B.  Bennett  quer- 


GkOWTH  IN  NUMBER  Of  TELEPHONES 
OWNED  BY  COMPANY 


ijijMjNrooo 
iJ'  iii! 


a.'f  compared  with  1351.  due  chiefly  1  UsUlTJ  Sootlicht 

to  repayment  of  bank  loan.s.”  *J5Uip  opouigni  ^ 

- — - -  Western  Sittings 

JUPllI  iTpUf|i|jP|^  a  mpn  I  nJontmucd  from  Page  D 

Ifr.fV  |.r.K  I  |rl|  A  I  r  N  !  them  htive  been  obscure  men  with- 
lllflT  VLlII  1 II  IVn  1  L  J  out  legi.slative  experience;  Alberta 

r^AM  DDC  An  DCAnV  sovero 

Dllu/ll/  disgusted  w’ltb  the  scan  ' 

dais  within  its  ranks  The  Social 
,,  ,,  ,  Z  ~  .Credit  party  appeared  on  the  scene 

.1  olden*  of  Preference  and  Com-.  ^ bon  the  farmers  of  tlio  provinre 


change  in  high-grade  bond  prices. '  The  Need  For  Reduction  of  In-  tioned  w  hether  thc  royal  commission 


thc  corporation  issues  have  ocentinu- 
ed  to  move  up  during  the  past  week. 
Tho  newsprint  issues  hve  been  strong 
ivtth  Abitlbl  B’s  and  Consolidated 
,  Paper  BVE-’s  both  up  three  points.  The 
bonds  of  the  power  companies  af¬ 
fected  by  the  Ontario  hydro  contracts 
have  strengthened  with  International 
Hydro  6’s  of  1944  up  4i/6  points  and 
Beauharnois  issues  up  3  points. 


terest  Rale  is  Made 
Apparent 

‘NEW  D^iT^SAVINGS 


was  eonstitutlonal,  in  \1cw  of  thc 
fact  that  it  was  directed  against  a 
single  firm,  Ho  went  on  to  tay  that 
if  thc  government  was  prepared  to 
intervene  -when  textile  employee.'- 
wene  discharged,  it  should  be  pre 
pared  to  do  likewise,  in  the  ca.'-^e  of 


fccted  by  tho  Ontario  hydro  contracts  :  OlUw»  Bureau  Thf  Financial  Timra  ‘  ,1  _ 

have  strengthened  with  International  j  Ottawa.  —  Despite  an  incTcasc  of  emnlovees  let  out  "from  ono  of*  th 
Hydro  6-8  of  1944  up  4i^  T«ints  and  $3,135,361  in  debt  charges,  the  Min-  ' 

Beauharnois  issues  up  3  points.  |  istnr  of  Finance  w.ns  able  to  table  eumstfnces  of  which  h rcRed 

- I  CBtimates  in  the  Hou.se  this  week 

Court  Acti<m  Halts  Sale  showing  a  net  reduction  of  $12,081.-  question  as  '^to’thc  ron.Mi 

Dominion  Square  Securities  7"  ^  beginning  on  ,  Turgoon  commis 

-  A^ii  1st  ijo-b.  gjo,,  q.j,p  jpj,  order  in 

Court  action  to  halt  thc  auction  ,„_,h77iT7'^fr«,-!i7 v7r council,  which  he  read  to  the  House 
.sale  in  Toronto  of  about  I3.000.000  in  i  /!;  7  t  ^  i  ^  -u w  i^howod  that  the  inquiry  could  be  ex 

bonds  and  shares  of  the  Dominion  j  ^  ,  $o8  .4-(.o  s^a  comparco  ">th  other  branches  of  the  in 


NEW  CERTIFICATES  ' 
CAN.  BREAD  READY 


mon  Shares  Advised  of  Pro¬ 
cedure  lo  Follow 


Toionlo  Burerau  The  Flnannal  I'lmek 
luriiuto.  -  New  rertifirates  of 
''irsi  preferenee  shares.  Cla^s  ''ll" 
pri'ferenee  sharps  .and  common 
“hares  of  Canada  Bread  Co.,  embo- 


;  were  at  the  low  point  of  their  moral. 
'  due  to  depression  conditions  and 
i  crop  failures. 

,  ;  In  Saskatchewan  the  government 

pC  I  has  promi.sed  that  there  will  be  no 
Ij..  new  ta.vatiou  but  tl>e  relief  .seed 
grain  sitnation  wilt  furnish  a  prol>- 
'  lem.  If  is  e.stimated  that  $3,500,000 


(iving  the  change,-  made  necessat  v  ' he  reqnlred  for  the  purpose  tlii.s 
in  thc  existing  certificates  for  such  I  »>‘hongh  in  many  rases  the 


“liares  by  the  lariations  made  to  the  . 


company's  will  step  into 


Pl•o^irion.s  of  the  U-tters  patent  and  ■  ""Pi’ver'^i'f' | 

-upplemcntary  letters  patent  of  ,he  : 

•omnanv  .SS  therein  set  r.nt  u  itt  ho  ■ '»0d.  The  provincial  government 


Court  action  to  halt  thc  auction  v7r '!7niit”Hn!!!^  council,  which  he  read  to  the  House.  ;  higher  than  id  1934  at  $36,181,123  j 

.■>ale  in  Toronto  of  about  13,000.000  in  i  iso,  ..g  onmnsroH  «-i»h  nhowod  that  the  inquirj'  could  be  ex-  :  compared  with  $36,005,265.  As 
bonds  and  shares  of  the  Dominion  j  .*•>  ,•  "  »  e-  t  tended  to  other  branches  of  the  in-  j  result,  however,  of  increases  in  hoi 

Square  Building  Corp.  of  Montreal,  j  7^'  *7  77v°Riinn7  "  th*^  govemnient's  operating  cxpen.scs  and  taxes,  ope 

has  been  taken,  by  Marco  liCon,  ovl- P  $o.  b.o  j.ai—  .  y  ‘OPP'O'  |.,p  najjj  to  inquire  into  aling  income  shows  a  contr.arlion  < 


-upplemcntarj-  letters  patent  of  the 
•enipany  .ss  therein  .set  out.  will  be 
available  on  or  afier  February  H 
at  the  offices  of  The  Trusts  A- 


hiis  al.so  undertaken  to  relieve  the 
rural  munieipaliiies  of  all  future  in 


«.wu,raivu  >MU1J  .r.>ij.vua,-o...  .k,“  o  ,.y „ , f.,,  irai-for  pa.'-ments  to  the  banks  under 

i  result,  however,  of  increa.ses  in  both  g-ent  of  Die  romran>  '  '‘'’''vf  advanees  of  1323-30  and 

operating  expemses  and  taxes  oper^  ^  1350-51  guaranteed  by  the  covern- 

aling  income  shows  a  contr.arlion  of  ,  ..s  the  ^  ''  "as  contended  thatbe- 

, about  $180,000  at  $8,102.76;.  N>n-  f^ s  prefrenc7 .  L- ' s  "n”  ^  obligation  to  the  banks 

X?  Io^-7''d"7io  —  P^eferen.-e  andZtmor^har^  a"e  I  ™;-m<'ipali,ies  were  nnahle  to 

nuidt  io\^cr  «it  ana.  nftrr  •  ^  .  aoiixm*  fi-,/.  provjdo  ordinary  municipal  bi'rvico 

bond  interest  .and  other  fixed  ;:;y  '-7  'o ^  ^ 

,rbarges.  net  available  w  a.s  doM  n  at  '  'o  T  he  ]  >■'*■* [p  xo  political  issue  will  confront  the 

$4.4/5.223  from  $4.802.3.)3  l-n  1351;  !  .  new  ecrtifieales  in  exeh-in'-e  '^''^''ken  government  when  the  .Mani- 

,  this  represented  earnings  on  the  773.-  .  P  leeltficdtes  in  exeb.m^i  toba.  lioiise  opens  next  week,  and 

j3S0  share.s  of  capital  .stoelc  ontsiand-  .r,„’  ,»  it,-  r,  hence  an  uneventful  session  is  anti- 

;ing  equal  to  $.i..6  a  share  la.-i  year  -'fp'  "i'  c'piraf'on  of  three  ,  ^  -j-,  fin.anees  of  tho  nniv- 

■as  compared  with  $6.23  a  share  earn  months  from  the  dale  of  Uiis  notice.  taken  a  turn  for  the  bet- 

cd  for  thc  preceding  year.  A,,  divi-  Ppvided  in  the  satd  supplement-  Uitc  is  no  indF^^ 

!dends  wore  paid  on  the  hasi.s  of  .*6  'c'ers  patent,  the  holder.s  of  ,  ‘j-o\ernmenl  plans  to  clmi- 

ia  .share  throughout.  1335,  it  « as  ne-  f"""*  preference  sh-ares.  of  Class  "B" 


has  been  taken  by  Marco  liCon,  j  .uj/i.*'  intention,  he  said,  to  inquire  into  aling  income  shows  a  contr.arlion  of 

ginal  owner  of  thc  building.  The  ,  wnien  arc  effect  not  only  of  Japanese  com-  about  $180,000  at  $8,102,76;.  Non- 

sale  by  thc  Dominion  Bank  to  cover  hrongbt  donji  will,  of  course,  reduce  petition,  hut  also  of  British  and  | operating  revenue  was  also  some- 
a,  ioap  of  $1,500,000  for  -which  thc  apparent  saving.  At  thc  ; other  competition,  upon  the  Can-  w  hat  lower  at  $240,7  5  2.  and.  .nfter 

securities  were  given  as  collateral,  adlan  production  of  textiles.  |  bond  interest  ,and  other  fixed 

was  buspendod  pending  hearing  of  im®  made  a  fairly  drastic  effort  to  uct  available  wa.s  down  at 

the  case.  reduce  controllable  expenditures.;  ,  ,,  ,  $4,475,223  from  $4.802.3.53  In  1351; 

-  I  Tho  five  per  cent,  reduction  in  the  Canacltatt  Uond  hulcs  i  this  represented  earnings  on  the  773.- 

-  civil  service  salaries  continues  for  j  380  share.s  of  capital  .stoek  ontsiand- 

.  ^  ,  ^another  year;  and  reductions  in  ex- | ' - :  ing  equal  to  $5.76  a  .share  l.-i.“i  rear 

Issues  o  O  I  a  i  pendituro  w'ere  effected  in.  32  out  of  i  An  analysi.s  of  Canadian  bond  compared  w  ith  $6.23  a  share  earn 

I  thc  41  branches  of  cxpendilnrc.  |  sales  up  to  February  mth.  1336.  com-  !cd  for  thc  precediii~  "car.  A-  divi- 


I  1  i  380  share.s  of  capital  .stoelc  ontsiand- 

I  .  ..  ;  lug  equal  to  $5.76  a  .sluire  la.-i  year 

j  An  analysi.s  of  Canadian  bond  aji  compared  w  ith  *6.23  a  share  earn 
I  sales  up  to  February  lOtb.  1336.  com-  |cd  for  thc  preceding  year.  A-  divi- 


I  bond  interest  .and  other  fixed 
Irbarges.  net  iivailable  wa.s  down  at 
I  $-1.475. 223  from  $4,802,353  l-n  1351; 


1350-51  guaranteed  by  the  covern- 
ment.  It  w-as  contended  that  be- 
eau.se  of  Ibis  obligalion  to  the  banks 
the  ranuieipalities  were  nnahle  to 
lirovide  ordintiry  municipal  servi/e 
to  their  ratepayers. 

No  political  issue  will  confront  the 
Bracken  government  when  the  .Mani- 


Inre  have  taken  a  turn  for  the  bet-  j 
ter.  hut  as  yet  tJicre  is  no  indiratton  ; 
that  the  government  plans  to  cinn-i 


Jan.  28. — City  of  Hull,  Que.,  $130,-  financed  out  of  current  revenue  was  shows  total  to  date  of  $143,057,114  |a,  .share  Ihrougliont.  1355,  it  was  ne-  f"""*  preference  sh-ares.  of  Class  "B"  ^  i  it  s  i  >r 

00.  4>/6%.  N'ov-  1.  36-55;  L.  G.  Beau-  cut  by  $3,828,565.  Subventions  on  I  as  compared  willi  $44,961,200  for  the  '  ecssary  to  draw  upon  surplus  lo  the  preference  shares  or  common  shares,  ’'m'''  mueli  eri  iri/,e  wo  pe 


bien,  &  Co.  Ltd.,  97-17. 


mail  and  steamship  services,  snbven-  same  period  of  1335.  and  $44,200,654  i  extent  of  $186,337 


Ian  31. — 'Dominion  of  Canada  Trca- !  tions  on  movement  of  Ca.nadiah  for  the  same  period  of  1354.  ;  disbursements, 

sury  Bills,  $30,000,000,  May  1,  1936:  |  coal,  freight  rate  sub.sidlcs  of  other!  These  are  classified  as  follows: — jures  for  the  pa 
.sold  at  99.73136,  average  cost  1.09421 1  yorts.  were  pared  down.  No  provi-  Dominion  Government  $103,000  OOOx :  1  pare  as  follow-.s; 


to  meet  as  the  ease  may  be,  wTio  have  not 


per  cent.  sIoiD  w-as  made  —  beyond  a  few  Provincial  Government.  $350,000: 

Parish  of  St.  Roeh.  Que..  $100,000,  rierical  items  —  for  the  “Bennett  Municipal  $1,892,314;  and  Corpora- 
4‘f,  1936-506  Credit-Anglo  Francais.  Reform  Program”  and  the  expendi- 1  lion  .$43,814,800. 

Ltoc..  at  38.43,  offered  at  100.  yield  j  Natural  Products  Mar-  Of  thc  total  there  w’erc  sold  in! 

4  per  cent.  ....  ,,  „„„  keting  Act  was  rut  down  to  a  sha-  Canada  $34,057,114  and  in  the  Unit- ,  SiV '"f 

City  of  Winnipeg,  Man.,  ^$1,100,000,  jj^gj  year's  figure.  The  vote  ed  States  $55,000,000. 

3'"'c.  5  years;  sold  to  City  s  Sinking  Dominion  Franchise  Com- j  The  following  is  a  comparison  of  jT”* 

Fund.  ...  ...  *rAA  n/vA  mlssioner  was  reduced  from  $600,000 1  sales  by  months  during  the  past!  '’i-'*'- 

Paton  Manufacturing  Co.,  $700,000,  $15,893.  The  vote  for  the  Cana- i  three  years: —  i  Not  inr 

March  1,  1956;  Kerrigan,  Mac-  Tariff  Board  was  drastically  I  D4’  ■"ts  :  DwidB 

Tier  &  Co.  Ltd.;  offered  at  100,  yield  i  *  »  *  c  . 

Il/r'  reduced.  ,  Jan  ■18.118.000  19.226,500  113. 6  57.1  1 4  5'''’'’''' 


disbursements.  Profit  and  io.“s  fig-  surrendered  their  rertifirates  for  the  ‘ 
urcs  for  the  pa.st  three  years  com-  1  issue  of  new  eertifleatcs,  shall  not  | 
pare  as  follow  s;  j  thereafter  he  entitled  lo  the  pay  ! 

1'’;:.-,  inG,-!  ment  of  any  dividends  deelared  on  | 

_  ...  . .  Ibe  .share.-  of  the  class  held  by  such  I 

•On.  tin  v:8.08v,86'2  27.4-2:1.118  20.488.925  Until  tlic  .eertifieate  or  err-; 


cent,  wage  la.x  noiv  imposeii.  Assiir- 
am-e  has  also  been  givi'ii  I'hai  Die 
debt  adjustment  legislation  will  re 
main  on  the  statute  hooks  until  sm-li 
lime  as  Die.  government  deems  it  iin- 
ncccs.sii  ry. . 


8.10-J.767  8.582.148  8.497,808 
240.752  280.417  375.906 


'  ?  '’■j  A,  t  n,  L  •i-AAn  Increases  were  few’  and  far  be- j 

^7-?  r-' 'I  tween.  The  most  substantial  sum.  j - 

6^0.  19uo  : Premier  Trust  Co.  apart  from  the  additional  require-'  *; 


years: — 
1934 

$ 

43,918.000 


1935  1936  :  OmdB 

»  ♦  c  > 

19.226,500  133.657.114  SurpluB 


I  Increases  were  few'  ana  rar  no- i  Feb  282.654  25.734,700  ‘is. 400.000  i  tvs-:  nnrt  Ci'CaaI 

tween.  The  most  substantial  sum.  i-^  ‘  ,  .>00,000  bhares  at  $3  EacI 

apart,  from  the  additional  require-'  *  tvv  non  non  riA.„,A,AA  a/I  Dnclud/rKT»xeB 

1  ments  for  the  public  debt.  was  a  '  Canada  short  term’ Treasu.-y  Bills.  ;  1.'”^”'’'“  **“7lff 

vote  of  $1,000,000  additional  for  the  I - \  Balance  .Sh«>f  limtroTcineiil  Tomtito.- Dffenng  is  being  mad 

Royal  Canadian  Air  Force,  and  an  !  $T.300.000'I  was  included  in  thc  votes  ,  ,  .  ,  ,  *  .,n0.iinn  eomiuon  shares  of  Dm; 

addition  of  $511  436  for  civil  avia- I  for  contract  dredging  in  .St.  laiw-  Bm  balance  .sheet  ^current  assets  robin  Ltd.  at  $5  a  share.  Tlie  rom 

tion  Both  of  these  branches  were  renen  River  and  Montreal  harbor.  '  .f.J;’’"  '’  "F  /i*  •*.  .6e.  .6.I6  from  $0.-  pany  has  a  disttliery  at  Grim.sb.v 
severely  pared  down  in  recent  vears.  i  About  $200,000  was  trimmed  out  of,"*''-'-''  *'7  "  :  Ont..  and  will  mannfaeiiire  spirit 

iid.rt<uuunu  in  i  ui  o.  .  ...  Ipiirrrnl  li.'ihilitlrs  rirr*  (  o^Ml  nl  fruit  unr  f-rtiin  ii  H  *.in 


•IncIudipR  T»xep 
d — Deficit 


8..a43.:.i9 

8.862.  r*64 

8.873 

714 

3.868.297 

4.060.21 1 

4.544 

272 

4.475.223 

4.802.353 

4.329 

442 

4.661.620 

4.635.529 

4.621 

719 

d  186.397 

166.824 

d292 

277 

.*5.71 

23 

$5 

.62 

Active  Bond  Changes 


Kf*h.  X2  Keh.  5 


ifnlos  hold  by  buch  persons  shiill  ■  PriCC  PrOSpCCts 
ve  been  so  exi-hanged  and  at  Die  Major  Element 

le  of  sueli  exchange  pavTiient  of  N<»wer»rint  Fatp 

V  dividends  which  shall  have  been  Fiewsprim  r«ic 

withheld  shall  then  be  made  with-  ''  ominued  from  P.age  it  j 

f  intcre.sl.  peal  against  the  granting  of  author- 

- -  __  .  ity  for  the  Great  Lakes  reorganiza-  i 

CL  ’  ^  1  ^  ''ll'  Ontario  courts  is  now  pending. 

300,000  Shares  at  $3  Each  I  and  the  Ontario  government  is  lined 

.  ..  .  _  i  up  w  ith  Die  opponents  of  the  scheme. 

'oronlo  Bureau  The  Financial  Timaa  i  Lvcr.v-  effort  will  doulltless  he 


-  j  fifieatPs  held  h.v  such  persons  shall 
Igl  have  been  so  exehangf^  and  at  the 
I  time  of  sueli  exchange  pavTiient  of , 


Dunrobin,  Ltd.,  Offering 


Balance  Nhwf  linproTcinoiil 

In  the  balance  sheet  current  assets  robin  Ltd 


Toronto.— Offering  is  licing  made  ma/ie  to  clarify  tlie  newsprint  out- 
of  5h0.iiitn  common  shares  of  Diiu-  look  at  Dip  earliest  possible  dale. 


iiom.  of  Can»d»6-36  $102  68  *102  76  --  .10  sq  the  present  votes, will  be  in  the, 
8-43  {|3;40  113  w  —  10  nature  of  restoration.  i 


ProTlarlal  Govts. 

Vibrrts  4J<’-86 

T>o.,  6-47 . 

OntsHn  5-60  . 

lio..  4ts  44 . 

no..  4 ',<  50 . 

Ro..  6  48  . 

O.  It>dro4-57 
D.  Bruns-olrk  6-60. 

askatebam-an  8-58 
Rsfls  *  Btoanwiilps 
Can.  S.B.  Lines  6-41.. 

C.N.n  3-44  . 

Do.,  4H-61 . 

Do..  4H-56 . 

D* .  5-*4 . 

r  PR.  6^2  .  .. 

l^'.lllfes 

Beauharnois  5-73  . 

Do  .  5'  -7-73 
r.cll  Pliore  8-57 
<  algary  Power  6-60 
(,'an.  Nor.  Pow.  6-58. 

Duke  Price  6-66 . 

(tstineau  6-68 . 

Do..  6-41A . 

Do..  8.41B . 

inter.  Hydro  6-44.  . . 
MacL.  Que  6J  j-61  - 
l.HUwa  Valias'  6hi-70 
ifudhiee  Pow.  8-68.. . . 
Industrials 

Vbitlbl  5-58 . _  ■ 

Tan.  Cement  o,'-j-47. 
<'on».  Paper  5'4-6l 
(/.  8.  Waree  6-o2 
|-;>'psum  5*4-48.  .' 

Stmppors  6-49 


8  43  113.40  113  50  —  10 

4-46  107  90  108  16  —  .25 

4!,:  46  111.46  111  40  .0,5 1 

4*4-56  10880  10900  —  .60 

4*'7-57  108.60  109  00  —  6.0 

4'.6-.s8  108  75  109  26  —  .60 

4’--;-69  108  78  109.38  —  60  ' 

3'/<-19  102  90  103  75  —  ,85  i 


I  the  present  votes. will  be  in  thc  ,  the  vote  for  aids  to  navigation 
iturc  of  restoration.  About  $250,000  was  rut  from  the  de- 

Subsidles  for  Cold  Storasr  Ware- '  parlment  of  Indian  Affairs.  The 
iiiKPR  and  cranis  to  Fairs  and  Ex-  :  Ro.'al  C.anadian  Mounted  roHce 


vole'’  for  airi",  to  navication  i  ciT*’'’'  liabilities  are  down  at  $.5.- '  fnxni  both  fruit  and  grain,  with  em- 
iit  $250,000  w  as  rut  from  the  do- i  ‘  Sf2:’.5.n5V  This  indi- i  phasi.s  phi.’cd  on  Diinrohin  brandy 

ment  nf  Indian  Affairs  The  ! '  The  companv  will  have  ont;,tanding 


of  last  vear  of  $2.:;8.5.177 
tail  exi-e.ss  ol  current 


houses  and  grants  to  Fairs  and  Ex- ;  Ro.val  C.anadian  Mounted  ,.x,.o.ss  c 

hjbilions  were  reduced  by  a  consider-  votes  were  reduced  h>  .*318.188. 
able  sum;  steamship  subsidies  for '  About  $80,000  was  taken  out  of  'i,j, f!'),,-,.) 
the  Canada  United  Kingdom  serv  ice  ,  Norfhw-est  tcrritonc.-  branch  and  'Vrincinai  oil 
w'cre  reduced  from  $500,000  to  $2.50.- ;  $1.51.505  from  the  Dominion  K  idnal  items  oi 


IS  asainst  I  5(;ii.9"2  cv.'inrnon  sliare.c  Tin*  pres 
liabilities  ;  cut  plant  has  hern  in  production  tw 


ann'untin.g  t/v  $1.186, *30  on  tlie  1334  v-e.ars  and  lia 


M  50  91  00  -  60  I  000.  between  Canada.  China  :  and  Park.s  hranch 

114  25  lis  76  -/‘'"so  land  Japan  was  reduced  by  $143.00'i|  A  vatlier  striking  decrease  '' as  ;  '  j,  DutV  "stafement 

I2L22  !H?  2?  to  $600,000.  An  increase  of  $100.000. ,  one  of  *35«.00n  from  the  suras  .need-  increase  in  easli  from  $370,136  to  J 

,  .V;;  I  however,  bringing  it  to  $300,000  wasicd  to  provide  for  European  war  P'‘0- i  *g40  materials  .and  supplies  up' 
1*9 1  include^  for  thc  mail  subsidy  service  sions.  Tins  was  more  than  offset,  yj  .$3.7;;5;.S20  fr/mi  .$1,537,267;  reeeiv- i 


109  00  108  75 

ms  50  105  76 

11000  108  75 

103  r.O  103  00 
H8  00  113  00 

100  50  100  50 


I  between  Cianada  and  New  Zealand  |  how  ever,  by  increases  in  war  allow- a,  *.2.ji3:;.845  as  against  *2.325.  carninc-  figures' are  given 


and  Australia.  The  vote ’for  main- I  anee  grants. 


25:  deferred  asests  of  $2,1  14,840  as  .  t.jrs  include  I>r.  lT.  3i.  Sutherland 


It  $3  a  share.  TIic  rom-  .Iinuary  1337  interest  on  the 
a  disttliery  at  Grimsby,  bonds  and  debentures  of  ronsnlidat- 
vill  manufaeliiro  spirits  Daper  Corp..  wTiieli  iiave  been  on 

riiif  and  grain,  w  iDi  cm-  inconii'  basis  sini’c  the  formation 

•d  on  Dunrohi;i  brandy  ,,,p  .-oninany  in  P31,  he/’ornes  n 

iiv  will  have  oiit;-,tanding  charee.  and  it  is  diffiriili  to 

rnon  sliare;*.  The  pre.s-  j,p,p  )|,p  ]-,p;i,  v  interest  pa>  rneiii: 
s  I'ceu  in  pro/liiction  tw/<  ^^p,.  -..j  son  oon  ran  hr  met,  iinlcs*. 
la.s  a  capacity  of  30.ft0a  ^  higher  price  for  newsprint  is 

ar  It  is  planned  to  in  ;  .„,„pp0  vear,  Thc  interc'-t 

■11.'  to  210.000  casc.s  an  Domricona  Paper  bond  hi- 

eonie.*;  a  fixed  eharge  in  August  of 

are  estimated  at  per 

riarifieat,.-.n  of  the  pr.rc  o„,lo..i, 
would  permit  of  reorcanization  of 

'T ; N.vrru  ’i  I '"c  p 

.  Vn  hirobab  V.  Mibsrquoiit  uif^rzc'- 

rnr"\T.TsuthSnd rT-.diiecrs  wh-eh  wouid 
Mel,aron.  Toronto;  E,  C.  I important  CTUiom ter,  m  o,.- 
uFo  •  r  r  =  I  eratioii  and  di.sf ribiition 


a  capacity  of  OO.ftiiO 

ujiiance  sncci.  cases  per  ve.ar  It  is  planned  to  in 

Prineijiai  ciiangcs  .imong  the  indi- '  crea.se  capaeii.'  to  210.000  casc.s  an 
v  idual  items  on  the  balan/’o  sheet  in-lnually. 

cimi*'  thc  elimin;iDon  of  loiins,  shov>  n  I  learnings  ;irc  /'stimated  at  $.l  per 
at  *1.200. 00*1  on  the  13:;4  statement  ra.-c,  whti'h  on  Oa.Oiio  cases  would 
an  increase  in  easli  from  $370,136  to  :  give  profit  of  $270. "00.  Profit  on 
$843,832.  materials  and  supplies  up '.a  capacif.  proiluetion  ul  273  cases  is 


r antf  annual  tepnrt  n 
l.anadiott  in\  rstmrnt  Fund.  I  td 
ohftjlnohic  frotn  \our  oun  in%e  t 
men  /  dealer. 

CALVIN  BULLOCK,  LTD. 


Success 

Story 

.Srt'ers  ckapteri  from  thr  /*3,>.‘> 
record  of  Investors  Syndicate: 

I  Canadian  I.nve.stailnt?  in- 
ereased  to  §3,436,45^.38,  a  gain 
of  $814,171,95  over  1934- 

"2.  Totat.  RESotmcLS  increased 
to  $72,911,698.58  —  an  increase 
of  $1 1,00(5,53136  during  1835. 
3  Caphal,  Surplus,  Reserves. 
increased  17%  to  $8,142,786.13, 
as  of  December  31,  1935. 

4'  Cash,  Bond?,  SEfr  nrTiEs,  in¬ 
creased  to  .$28,760, -130.01,  a  gain 
of  $1,703,6.54.69  during  1935. 
5  Mortcagk  l.NAtsTMENTS  in¬ 
creased  $3,493,897.02,  or  1.5%, 
as  compared  with  1934. 

0  Investment  Contract  collec¬ 
tions  increased  31%  in  1935,  as 
compared  with  1934. 

7  (7A?n  Disblrsements  to  con- 
trart  holdcrs  during  1935  lotallcl 
$(.,90<.»,;5.57.89. 

IN V  LS  I  OKS 
SYNDICATE 

Lstabhshctl  1894. 

in  Winn.r.BS.  EHmAHiAB. 

K*"!*.*,.  VjA,-.„„rt.  <><8.b,  rf  InvB.i,,,, 

“rnd..,!.-.  It.l  in  Vloiii-r.l,  TAr..nt... 
Hamilton  *niIialrH  oitli  InvcilorB  Svoili 
ral...  I  la  .  MontT,al.  .*0.1  lo.f.tort  Svnd* 
CBtoT./l-  A  <  .t*.*,,ot  V  I  oo-p-o-.  'Sro-  V.-.rW- 
llOVU:  Ot  Ft*  tSi  MINNtAPOLIS,  MI.NN, 
'•CIV  IN*:  PHOT  tr.TioN” 


114.75  114  76 
11100  10960 


27.5*1  24  50  -s  on' 

88.50  80  50  -rSOOl 

119  00  119.25  —  .2.5 
102.60  100.75  s-I  75 
102.75  103.00  —  25 

104  25  104  25  unrh 
94.00  94.60  —  .50 

87.00  86.50  -h  .60 

86.00  86.25  -i  .75  1 

r.4.00  49.50  ■14.60 

86.00  88.50  2.50 

92  00  91.25  .75 


B.  C.  Faces  Debt  Dilemma 


'  2;5oligh  Columbia  governmeni  regarding  !  for  repeated  deficits. 


Syndicate  Offers  $5,300,000  »"  ■  — ■.  . .  — i.ii  in 

j  School  Commission  Bonds  Refund  Of  Harbor  Bonds 

A  syndicate  headed  by  Die  Uanque  i  Consideration 


**S  ?*’  liS ’(2  tenance  and  repairs  to  Dominion  The  vote  for  the  .administration  of  '  pofn  pared  with  $2..'>‘.o.S36 ;  and  fi.xed  and  Imnra.n  Mel,aron.  Toronto;  E.  1 important  e<.onom  ter,  in  op-  I  <->,ivis(:  phot  ection”  I 

{®5  "?  7®  I  Steamer.?  .and  icebreakers  was  rc-  thc  Farmers  Creditors  Arrangement  assets  at  .*130.463.7,31  a.s  against  \Vi'*.h  tirimsh' :  E.  f  .  .“^tanicr.  Law- I '''‘‘'**"■'’1  di.stribntion  I  | 

lf,i,75  113  00  —  25  dueod  by  $188,600  to  $1,327,900:  thc  Act  was  reduced  from  $750,000  to  .$irD.:;4O.l07.  Pnyahle.s  are  shown  at  ,  renri-  Kiimscy.  IDiaca.  N.Y.;  .lobu  _  - onfTnn'' 

Vil'oo  ioVIo  ■'i''o-isum  of  $2,000,000  (as  compared  with '  $350,000,  .$2,485,357  as  rompared  with  $2.317.- jGIcason.  t  ol.  Paul  .1.  Moloney,  ot  I  a-  Syndicate  Offers  $5,aUU,uUU  "  ' 

'  ■'  '"“j  . . — - 1|387;  aeoruod  liabiliiie.'*  at  $2,766,863  |  wa.  Waller  H,  Moore  <t  Co..  Toronto,  School  Commission  Bonds  Refund  Of  Harbor  Bonds 

Hell  ’r’l  '-*2.  n  r>  t  M.  r\*t  against  $2,717,672;  ami  deferred  ,  is  tiiaking  the  offering.  \  svndieate  headed  by  the  Uamim*  i  ,  I 

m  So  1)9  25  -t®  2?  Bo  Co  Faces  Debt  Dilemma  liabilities  down  .m  .$366,473  from  $1.-,  -  -  ranadienne  Nattonale  m  offering  .$■..- ^  Is  Under  Consideration 

102.60  100.75  -;-I*75  _ _ _ _ ^^251.970.  I  Accountant’s  Suggestions  i3nn.n0n  Imnd.s  of  the  Roman  rtitholir!  (omnto  Burf^u  The  Financial  Timaa 

102.75  103.00  —  .K  — — — — — — — — — — — — — — — — — (•aiiis  \l  Icar  Liitl  r*  ^  •  r\  r  U  f^chool  f,ommission  of  Montreal.  The'  Toronto,-  Kefunding  of  .$13,348,000 

*94  00  94  60  —""bo  o  Vancouvar  Bureau  Tha  Financial  Timaa  j  submitting  Dic  r/’port  on  behalf  i  FOr  UltieS  in  Uetault  bonds  are  in  three  series  comprising  of  dehenliires  of  the.  Toronto  Harbor 

87.00  86!bo  -h  .50  Vancouver.— The  time  for  a  defin- 1  saving  would  hr  m  debt  charges  direetor.s.  V.  F.  Siso.  president  of'  . .  I  $1,800,000  of  n'i  per  cents,  due  in  romiiii.“sioii  is  under  serious  con 

54  00  49  -0  '4  '0  h*'  decision  on  the  part  of  the  Brit- |  which,  of  course,  arc  the  chief  cause  ,  company,  says  in  part:-  Pir>t  prize  m  thc  1335  essay  rom-|l342;  $1 .500.000“  of  4  per  rent.,  due  sidertioii  Tlic  debentures  carry  the 

st.oo  sLbo  72;5oligh  Columbia  governmeni  regarding !  for  repeated  dcficita.  ••During  the  year.  163.536  tele-  potiii/ui  ot  the  Di'ininion  Association  j  in  1344,  and  $2,000,000  of  4  pet  rent,  guarantee  of  tli*'  *  ity  of  Toronto, 

92  00  91.25  ]*“  I  its  entry  into  the  federal  loan  coun-  ;  If  the  province  does  refund,  tlie  phones  were  /eonaeeted  :itul  159,270  .of  Charternl  .\e*'/mniaiits  li.as  been  due  in  1348,  They  .are  off<’red  at  and  it  is  estimated  Dial  a  saving  of 

105. 2u  106.00  -■  -SS  Djj  jj,  rapidly  drawing  mar.  '  government  would  be  in  a  pi^si'ion  malcing  a  net  gain  of  wmi  by  W.  S.  Tory.  C.A.,  St.  Catli- I  prices  to  yield  from  :;.3;j  per  cent,  to  $1,30(),0"0  can  hi-  accomplished  b' 


its  entry  into  the  federal  loan  coun- 
cil  plan  is  rapidly  drawing  mar.  government  would  be  in  a  P'^si'ion  '  malcing  a  net  gain  of 

-is.oo  and.  meanwhile,  Hon.  John  Hart.jto  balance  the  budget.  Indeed,  that  i(hn26  as  eunii>ared  wnli  3.:i00  in  the 

•8"oo  attempting  lo  ascertain  the  ex- i  would  be  one  of  the  (otuiitions  on  previous  .vear.  viosi  of  tlie  gain  in 
50 !  tent  of  the  province’s  saving  in  the  which  the  federal  ireasuri'  would  tolepliones  o/  ciirroii  in  Dn-  l.aiti'i 

■  ?®ievciil  of  its  adoplion  of  the  refund-  come  lo  Die  a.ssistance  of  flriiish  p.-jpi  ,,f  ipp  *f.ar.  rcflciling  the  re 

,^,„^|lng  plan  proposed  by  Hon  ('  A  (■■ollimbi:i.  fcii  impro'emi-ni  m  g.'ii.'ial  tni,:i 

I  Dunning.  The  total  d-ehi  ol  Dm  pi  ov  mi  r.  ic  nes--  riiore  w  i-.rr  681.7  .6  lolophi,>rir- 

H"!  '  Mr.  Hart  estimates  that  Ihr  eo\  estimated  at  approx  matel'  JI75.  .  ip  -or-,  l.-r  .at  Di<-  .“iid  oi  |■)3.^.  of 
— l!l  'ernment  might  he  able  to  taveabou*  oon.ooo.  and  all  of  this  would  be  re  ubi.  h  ilS  '^oi  husmetr,  and 


I  Ing  plan  proposed  by  Hon  ('  A 
I  Dunning. 

'  Mr.  l-Iart  estimates  Diat  Ibr  ro\ 
'ernment  might  be  able  to  taveabou* 


|$7.(>OOA('0  for  ibe  first  five  years  of|fundcd.  arcordtnr  to  the  Hart^pl-n 
refundlnf.  at  the  rate  of  3  per  cent.,  with  the  exi-eption  of  about  .$l3fioo,- 

and  for  the  follo'wlnc  Ivvonty-five  UOO  of  in*/-rlhcd  .stock  held  1»>  Drit 

i  years  about  $3J10000P  .a  >car.  This  ish  invc.stors  in  T.a9ndon 


w  nil  3.:i0i1  in  the  urines.  Dnt  Mr  Tory's  snhjecl.  a; 

isi  of  tlie  gain  in|iimei>  on*",  in  *  iew  of  the  miniher  of' 
.'ll  ill  Dll'  l.alti'f  ninnicii>aiil les  in  financial  riifficiil 
cflci'ling  the  re  lii'...  i.  '•  Account  ing  f/pr  Miiniripali 
m  g.'iii'i  al  hii,:i  tics,  »  itli  respect  to  rnnecottatc/i 
181. 7.16  |clephi,>ricr  rich,  niiii  c,-;  and  Dchcntiirc  Prinripal 
end  •;pi  133.5.  of  and  Iiitcrc.“t  tp  r'cf.atili  '  He  des- 
c  husmetr,  and  cribcr  Die  a'coun"ng  procedure 


part  of  the  'car.  rcflciling  the  rc  lie. 
rcnl  iinpr*!' cmi'ni  m  gciii'i  al  hii.ii  tic- 
ner-.  riiorc  '*  et  c  68I.7.16  l•'lephl,>r|c^  Dc 
in  'or' I'.c  .al  Die  end  ';*l  1335.  of  anr 

'ch"  h  ;16  ''’94  "  c;  c  husmetr,  and  eri] 
438.761  rc.cidcncc  .cnice'  Of  the  adc 
total  IP  service.  ;  I  335  'I err  evten-iwh 
sion  iclcplionc?  illhc*  telephone  on 
sv  stems  in  Ontario  ami  Qnebei'  w  ith  i  c^^s 


On  Ouaraniaarf 
Trvtl 

Carlifitatas— ' 

A  Imgal  inYM!tmont 
for  Trutt  Fundh 

$100  $nd  upwotdi 
Ateoptod  for  To/mi 
of  5  Yoon. 

UoeoodiUonally  (juarontood 

THE 

STERLING 

TRUSTS 

Corporation 

STERUNG  TOWER,  TORONTO 


C.P.R.  Ea^nintr^  and  Canada’^  Trade 


18  It  1;  IJ  14  15  tS  11  18  39  78  fl  tt 


■J4  J5  18  V  n  79 


Jl  j;  31  ?4  I9M 


Yim4  OrOM  IttMOMp  ai 


F*  ».9* 

t.aria  Ml  (UMria  193$ 


/  Ua*  W  M.ll.** 

V  DeHatt 

(Hw4l^t46  •$ 

Mi 

t  I  I 

uT 

.  -r  ?'• 


Of  the  adoptcij  in  an  unnamed  Ontario  tow  n 
're  evten- i  w  hn-h  ii.ad  been  obliged  to  default 
telephone  on  it,?  debcJtnre  pajments  Tl'p 
ebee  with  je^^s.'*'  alro  r>utlinpr  the  chief  point? 

•  to  be  p'onsidered  *n  making  a  sur-  I 
|ve\  of  a  mnnieipallty's,  financia!  po- | 
■'-ition  pre) iii'inar'  to  dr.a'wing  up  .9' 
=;=:j-v-ii  refiindin-r  plan  ; 

! -  n  ■"  H.arnilton,  A.  .  Edmonten  ; 

Alta  '*  00  tceond  prize  with  an  es-  j 
J.  say  entnied  Income  Ta-x— a  Prob- | 

iem  in  Efbii'a.''  "'“he  p.ysition  taken  ‘ 
b}-  the  writer  is  that  the  chartered 
accountant  represents  only  his  client 
a.nd  that  it  is  his  duty  I'D  see  that 
tU.U  j  the  client  gets  the  full  benefit  of 
a'l  dprlucrions  and  exemption  fJiat 
1  the  l.aw-  allows.  i 


l  nn.idi.iii  i'/eifi*'  Itailwa'  i  oiiij 
l“0  ■'3;  5  are  sho"  r  in  •J'C  al  ■  '  c 


1-1.  Die  ■'•■  rl '  I, 


on  li  e  l)a.ais  of  ;*  is  o''  ■.p 'irons  of  dolla.’s. 

Siriking  relaiioiisliip  ben  ecu  tlie  advaiic  u;  u 


*1  NXt'osid  Gundy  A  CompBBv  | 
!  Limited  < 


■  *  '.  r.  I..  and  ;iit  il.-v  eln.it.P'  i  .if  il'.e  Iriiile  of  *':.na(l;i. 
niie  •''d  by  ;lie  fin. ni  it  inns  in  *  ,  I*.  K.  gross  etirn- 
and  t’le  acgretaie  'oliinic  of  export  and  import 
lie  /'i'  i'rn  'a.  eliaried  on  tlie  iiasi.s  of  liiindrcds  of 
lions  of  doll'  I's. 


"3 - ^  M  M  M,  r.  M \n»0\  VI  D  HI  VD 

i  .  :  j  I  ,\t  Die  annual  meeting  of  5\'. 

j  j  I  II  'tncDoiiald.  liie.,  field  In  Montreal 

'  I  I  ' _ I  this  week.  I'lionia.s  (  averhill  was 

.  - elected  i>ro.sident  of  the  C(>mpany; 

I  ..f  Il'.e  ir:ide  of  *':.nad;i.  "■  ^^barp.  managing  director,  and 

in  (  I'.  K.  gross  etirn-  J-  R-  Campbell,  s(»'retary-treasurer. 

of  export  and  import  dltceiors  for  the  ensuing 

le  iiasis  of  Imndreds  of  T.  H.  Sharp.  C.  \V.  Isinay.  ; 

Hugh  Blair,  T  Cavcrhill.  ami  M.  P*.  , 
Stewart.. 


refunding  at  luescnt  price  levels. 


~WjliaL  ^ 
U  a  Loinl  accoutit 

An  account  m  tiic  names  of  tA^  o 
persons  each  of  whom  may  maLc 
(deposits  and  draw  cheques. 

Specially  Convenient 
for  Hits  band  ana.  Wife 

ic-* 

IMPERIAL  BANK 
OF  CANADA  n 

HEAD  OFFICE -TORONTO 
BRANCHES  THROUGHOUT  CANADA 
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GOODYEAR  TIRE 
EARNED  $4.12  A 
SHARE  OF  STOCK 


Huron  &  Erie  and  Canada  Trust  Directors 


Hpcar.-s.  f  ornu-  rly  ur-.sisiuut  |  roKardod  as  an  able  banUor 
manager  of  ihe  IianU  of  j  splendid  citizen. 


Compares  With  $3.60  in  1934 
— ^WoHdng  Capital  Reflects 
Proposed  Redemption 


,1.  w. 
general 

Montreal  at  Winnipeg,  now  resideni 
in  Toronto,  who  has  been  eleeterl  a 
director  of  the  Huron  &  Krie  Mort¬ 
gage  t  orporation  and  of  its  sub¬ 
sidiary.  the  Canada  Trust  Co.,  was 
born  in  Scotland  in  ISSi.  wii,<  six 


BEHER  RESULTS 
EXPERIENCED  BY 
WEST.  BREWERIES 


UQU10  POSITION  STRONG 


President  Carlisle  Expresses  Be¬ 
lief  That  Future  of  Rubber! 
Lies  in  Development  of  New 
Uses 


Nei;  earnmgs  equal  to  H-l-  a ! 
share  of  new  stock  is  reported  by  ^ 
Goodyear  Tire  and  Ilubhcr  Company 
tor  the  year  ended  Deeeinber  "i.j 
1935.  This  contrasts  with  $3.(10  a 
share  on  a  similar  basis  in  1934.  | 
Hie  reduction  of  $1,299.67-’  in  work-  I 
mg  capital  reflects  the  redemption  j 
of  the  former  preferred  shares  | 
partly  out  of  current  asset*  The 
liquid  position  however  i  t  malus  | 
strong  at  $S.4S'.;.S2T. 

Operating  profit  to;  ’lie  period 
showed  little  change  a1  $2. 923. 105. ' 
After  the  deduction  of  depreciation 


Net  After  Charges  Was  $12,* 
264  Against  $758  Deficit 
in  1934 


LieuL-Col.  Claude  Rrowu.  promi¬ 
nent  resident  of  I.ondou,  lintario. 
who  has  been  clocted  a  director  of 
■file  Huron  .t  Uric  Mortgage  Cor-  j 
poration.  is  a  director  of  the  '  ity 
Gas  Company.  I.ondon.  and  has  serv- i 
ed  most  capably  on  the  directorate  ' 
of  The  Canada  Trust  Company  since 
1931.  Ho  is  widely  known  in  C.m- 
I  ada.  through  hi.*  leadership  of  the* 

I  Knights  of  Columbus  as  stipn  me  di-  * 
j  rector  of  that  order  for  Canada  i  nd  j  s.ales.  a  moderate  reduction  in  oper- 
Newfoiiudland.  whicli  office  he  has  |  .iting  profits  with  net  .showing  a 
i  lield  for  many  years.  He  is  .t.  inem- 


SALES  UP  $174,290 


iubsianfial  improvemcn; 


good  improvement  and  working  ca¬ 
pital  steady  are  the  high-llghts  of 
the  annual  report  of  W'estern  Hrew- 
cries  l.imited  for  tlie  year  endeil  Oc- 
_  toiler  ,31,  1935.  .According  to  the 

.  i:.  A.  Wil.sou.  ’vice-pre.sidout  .oid  I  of  President  G.  M.  Black  , 

'  general  manager  of  the  Morrow  '  *hc  company  s 

fl.scnl  year  have  shown  steadv  irn- 


ber  of  the  board  of  gu\ernors  of  the 
Cuiversity  of  Western  Ontario  and 
iis  chairman  of  (he  physical  educa- ; 
ition  hoard  of  that  institution.  , 


proyement  wiiich  encourages  the 
The  ("anada  Trigs't  “  further  increase  in  sales 

■  for  the  current  year. 


rotalllng  $579,907  net  piofit  was  up  Vfars  with  the  f'ommereial  R.snk  ot 
at  $1,445,198  compared  with  $]..t2s.-  Scotland:  came  to  Canada  in  P'ott 
836  in  1904.  Dividends  on  the  new  and  .served  the  Bank  of  British  Norl’.i 
•5%  preferred  stock  absorbed  $233.-  America,  at  Saint  John.  N.B..  ^lont- 
594  and  the  old  TCr  preferred,  stock  **'a'  and  Toronto,  becoming  manager 
$150,OP0  while  the  dividend  on  the  at  A' est  Foronto  in  1914.  He  rt - 
common  stock  absorbed  S643. 130  i  Gained  that  position  after  the  ar.U'l- 
leaving  the  year's  surplus  up  at 


'Screw  and  Nut  Co..  I. id..  IngersolL, 
imtario.  who  has  been  elected  to  the 
I  diroctorati'  of 

onipany.  is  :i  native  of  Montreal, 
'and  has  been  a  manufacturer  in  Tn- 
gersoll  since  1914.  In  addition 
to  active  as.-ociation  with  the 
Morrow  Comptiny.  he  is  presi- 
deii'  of  the  following  rompaiiios:  — 
In  icvsol!  Ma-^'liiue  and  Tool  Co.. 
!.t(l..  Incersoll.;  Cnivers.il  Cooler 
'  I  o.  of  f  anada.  Ltd..  IJr.intford.  and 
*  Gi  eai  cue  Boats,  IJd..  ilrimsby.  He 
j  i*  a  member  of  the  Ingersoll  Ki- 
waiii.s  <'lub  and  i.-;  interested  in 
spor'.s.  na’ticularly  golf  and  speed 
'”oats. 


Operating  profit  fco-  th*'  period 
after  deducting  selling  general  and 
admini.stratibn  e.xpenses  was  .*236.- 
499.  Other  income  increased  this  to 
•$237,701  compared  witli  ,?2'',!i,S82  in 
i;'3i.  After  dedueling  executives 


*418.454  against  $281. .515  in  the  pre¬ 
vious  year.  Profit  and  lo.ss  balance 
(s  shown  down  at  $7,457,599  from 
*7.921,702. 

Profit  and  loss  account 
'  omparc  as  follows; 

ip.ij 


Oper.  PraSi 
Pepro- 


Nat  Prorit . 

Oiv.  0  p.c.  p"ef. 
niv.  V  p.o.  pre'. 
Common  Div. 


Surplus 
P.-ov.  Sum 


T  Premium 
Pension  Funo 


P  4.  L.  Surplus 


Kim.  or  oommon 
I— On  redemption  < 
-apitalization  eifense* 


1.443.198 

1.428,836 

233. '94 

ISO.OOO 

304.171 

643.160 

643,1 50 

418,464 

281.515 

7.!>2!,T02 

7,740,187 

8,340.136 

9.021,702 

882.557 

100.000 

7.437, (’99 

7.021,702 

1  12 

60 

feripd  §to- 

V  and  rf- 

pamation  in  1918  of  the  “Old  British" 
with  the  Bank  of  .Montreal  until  1922. 
when  he  became  ussisiaut  superin¬ 
tendent  of  Ontario  branches,  tie  ti 
superintendent  of  Montreal  brauchos. 
and  withiu  a  year,  siiperintonflent  of 
.^a.skatche'van  branche.^  at  Ucgiua 
I  In  1928  he  was  appoinied  assisiaiu 
,  generf.i  manager  at  Winnipeg  and 
•j.O'ZS.sio  I  had  charge  of  the  entire  Western 
090.471  bi-anclies  of  the  bank.  After  a  year'.* 
illness  he  retired  on  pen.sion  in  No- 
\cmhei.  1933,  and  took  up  hi*  lesi- 


S.  .1.  snuth.  president  Cuiuidian 
Tertilizer  Coiupanv.  Limited.  Chat- 
’  am.  Out.,  who  lia.s  I'teu  elecied  a 


figures 


19:14 

$ 


pany.  was  born  on  a  farm  iu  Vie- 
'oi'ia  <  oumy.  and  for  many  year.H 
lias  lieoii  eetivoly  identified  with 
Canadian  Fertilizer.  esttiMished 
in  and  now  one  of  Kent  Coun¬ 

ty'.-  irudiug  manufactories.  He  is  a 
inein'oer  of  Uie  Canadian  Manufae- 
turers’  .A.-.rociation.  the  National  Fer- 


Hi.-,  intimate '  -Association  of  the  I'nited 


'  .salaries  and  legal 

fees  of 

18,028. 

1  sales  ar.il  gallonapc  (axes  of  $148,- 

,  -46,  intei-o.s(  chat 

gos  of 

.$24.92.5. 

1  Depreciiitioii  allowance  of 

$42,006 

and  .$2.i;i2  talnorily  intere 

si  the 

1  years  not  profit 

food  at 

$12,264 

against  a  lo.ss  of 

■5.8  in  1921.  The 

final  debit  balanet 

was  reduced  to 

1  1(110.905  front  $125. 

169. 

Profit  and  loss 

account 

figures 

1  com  pan  as  follow 

v.*‘\  . 

1984 

% 

* 

rip«f  Pr.ifit 

'2.'rt.499 

267,739 

'  Olhrr  Inc .  . 

.  1 .202 

2.144 

T.'ial  liic 

.  2:):.70I 

•269.882 

Sa)a-ioH  and  F'c-e* . 

:8.02s 

Snlf  4  and  gal.  ta'e^ . 

. .  U8.n4(; 

191,896 

iDCvrest  ... 

(’-1.923 

33.947 

.  .. 

3.163 

Ooj'rDi*.  ... 

42,006 

:I6..307 

3.341 

Minority  Int  .  .  .... 

‘2,132 

1.581 

Years  Net  Prsfi*  .... 

t2.26l 

d7,-.8 

Prev.  deiicil . 

!23.16'J 

122,411 

'I’he  balance  sheet 


wide  experience  and  conspicuous  iP'n  C  anada  I'ertilizer  Association.  , 
ability  should  render  him  a  valuable  I  A  charter  member  of  Chathtini  '  Ffi”*  bat 
acqul.sition  to  the  directorate  of  1  Rotary  I'lub.  Mr,  Smith  served 
both  eonipanies.  Mr.  Spears  had  the  '  its  president  iu  1931.  and  for  more  assets  up  $200,000 
respect  and  confidence  of  the  husi-lthnn  twenty-five  years  has  been  a  I  Total  current  as.set.s 
ness  and  social  communities  of  Be- !  member  of  ilie  Mueaulay  flub  of 
and  Winnipppr,  ■where  ho  was  i  hatlunn. 


pin  a 


MUCH  INCREASED  ACME  GLOVE  CO. 
GRAIN  MOVEMENT  PROFITS  HIGHER 
AT  SAINT  John: 


Balance  .Sheet  Changes 
I  be  balance  sheet  shows  a  decrea.se  i 
:n  cash,  call  loans  and  government  I 
bonds  from  .$5,168,799  to  $3,639,346.  : 
t’osh  decreased  $218,472  from  $882,- 
851  to  $664,380:  call  loans  and  gov-, 
ernment  bonds  at  cost  or  market  j 

•  were  down  $1,310,781  from  $4.283,- :  -  - 

947  to  $2,975,166;  accounts  receiv- ,  Shipments  Have  Shown  Expan-  Net  Increased  $10,000  to  $105, 

sion  by  More  Than  100  | 

Per  Cent. 


AS  LIQUIDS  RISE 


110,900  123,169 

shov.s  total 
at  $4,23'1.863. 
are  $71,000 
higher  at  $4.51.332  being  mtvde  up  of 
$8,805  ca.*!!.  net  receivables  of 

$106,039.  ati  inereasc  of  $31,000.  in 
ventories  of  $191,103  up  $31.0i40  and 
bottles,  ease.*  .nnd  easTts  $139,311. 
Current  liabilities  are  $72,090  higher 
at  $241,716.  Working  capital  shows 
little  change  at  $209,616. 

Comparative  ivorking  capital  fig- 


abl©  less  reserve  for  bad  and  doubt-  j 
iul  accounts  were  down  $233,379 
from  $1,652,945  to  $1,319,556;  Inven-  ! 
torles  at  cost  or  market  increased  ‘ 
$490,682  from  $3,463,803  to  $3.954,- 1 
48B.  Th©  current  liabilities  totalled  , 
$429,770.  Working  capital  was  $8.-  i 
483,827,  a  decrease  of  $1,299,672. 


768 — To  Submit  Recapitali¬ 
zation  Plan 


nrvi^  folloiv* 

lorj-. 

1931 

<  urr. 

8 

% 

451.8U2 

380,073 

Curr.  Liab  . 

241.716 

169,142 

Net  Work.  Cao.  . 

.  209.616 

210,631 

DEMAND  FOR  CATTLE 


Marltlma  Bureau  Tha  Financial  TImat 

.‘Saint  John. — Hgures  published  by 
Comparative  working  capital  fig-  l  Alex.  Gray,  acting  pon  manager 
urea  are  ehown  herewith;  I  here,  phow  that  during  January  the 

I9ba  1934  ‘amount  of  tonnage  handled  at  this 
i  PofI-  exceeded  that  of  January,  1935, 
tons  and  that  the  incrca.se 


Cnm. 

Com  Llab. 


429.770 


Ket  WoA.  Cap  .  8.483,827  9,783,499 


402.048  ^ 

—  by  t)l.r>9< 


for  th©  first  two  months  of  tho  win- 


■  ter  shipping  season  was  77,054  tons. 
The  total  during  last  January  was 


Assets  other  than  current 

'  eompared  with  189,879 

1^012^  in  .Tanuarj'  of  last  year  and  the 

$12’^vfi617^m’^s^fl14^^and  lipfArred '^®*^*^*  tonnage  tor  December  and 

I  January  was  426,436.  as  compar.'d 
with  349,482  tons  in  the  correspond- 


charges  of  $70,497,  up  $25,305.  The 
depreciation  reserve  wa-s  increased 


, -5.  ".rc  - T  '.- i  ing  period  of  last  season.  Kxport.s  leeitimauzaLioii,  v-iuni  wui  i>e  .‘-i 

>329,364  to  $6,940,606.  The  net  book  I  fQj.  contrasting  period  were  mitted  shovtly. 

P  buildings  is  only  .  098,957  tons,  whilst  the  import.s  were  .Net  profit  for  Uu-  poriod  w  ;i.s  up 

4-. 07%  of  the  gross  book  value,  and  227,479  tons  compared  with  132, 4“7  !  $105,768  from  .$96,773.  I’referi 
the  net  book  value  of  the  rubber  .  for  the  same  period  last  season 
plants  is  16.72%  of  the  gross,  and  predicted  that  Gio  upward 


Mr.  Black  in  his  report  states  that 
sales  for  the  year  stiowed  an  in- 
crcjisp  of  $174,290,  this  i.ncrease  ori¬ 
ginating  largely  in  .Manitoba  and 
;■  .  .  ,  „  Ontario.  Business  in  M'estern  Oii- 

.A  strong  liquid  position  and  iur- 1  shown  a  ste  ady  .and  satis- 


WILL  PAY  OFF  ARREARS 


ther  irnprovement  in  operating  re¬ 
turns  is  reported  by  Acme  Glove , 
Work.*,  Limited  for  the  year  ended 
December  31.  1933.  Presidcut  J.  I). 
Ouellette  in  his  report  .states  that  al¬ 
though  there  wa.s  a  decline  of  some 
8  per  cent  in  turnover,  a  ri.-iing  trend 
in  the  raw  material  market  enabled 
the  company  to  use  it.s  stocks  to  * 
better  advantage  and  this  resulted  ; 
in  the  earnings  improvement.  In 
eonnection  with  preference  dividend 
arrears,  the  report  .=tate.s  that  “the 
directors  h.ave  worked  otit  a  plan  of 
settlement  of  dividend  arrears  and 
recapitalization,  which  will  lie  sub- 


facrorv 

liliiek. 


increase  aeeording  to  Mr. 


STERLING  TRUSTS 
SHOWS  EXPANSION 


Assets  Increased  and  Profits 
Higher,  Equal  to  2.7  Per 
Cent,  on  Capital  1 


at  I 
rred  , 


rhe  accumulated  reserve  for  depre-  i  ^-j]]  continue 
'•iation  is  now  $6,940,606.  ! 


It 

trend 

during  the  ctirrom 

monUi. 

Incidental  to  the.-e  ligtirc-s.  Mr. 
Gray  repc'rt.*  that  after  a  slacking’  off 
In  the  matter  of  newsprint  shipments, 
two  vessels  are  now  loading  here 
and  it  is  expected  that  cattle  .ship- 
_ .  .  ...  ....  ,  ,  ping  will  be  resumed  within  the 

ndustry  and  the  part  it  has  played  '  fortnight.  The  resumption 


The  Future  of  Rubber 

to  giving  his  farewell  addre.ss  to 
the  uhareholders  a.s  president  of  the 
company  C.  H.  Carlisle  reviewed  the 
development  of  the  pneumatic  tire 


in  making  automobile  transportation  |  larger  rattle  shipments  to  the  Fuited 
economical,  comfortable  and  Pme- ,  from  Ireland  last  year,  had 

tical  at  the  expense  both  of  volume  an  adverse  effect  on  shipment.-  from 
of  replacement  bu-siness  and  of  pi  ice  |  Canada .  Late  advices  is  that,  after 
obtained  per  unit.  The  future  of  the  '  au  unsat i.sfaetory  winter,  shipments 
rubber  industry,  he  believes,  lies  in  ,  from  Ireland  are  declining’  liut  it  is 

'he  development  of  new  uses  for  '  problematical,  as-  ye.t,  as  to  what  e\- 

_i  ubber,  which,  he  indicated,  are  now’  |  tent  this  elass  of  traitic  w  ill  pick  up 
being  worked  out.  here  this  season 

"AVhen  you  look  back  oter  the!  ilrain  .-.liipiments  .show  an  uu  rc-a.-e 
last  ten  years",  he  said,  “you  will  j  through  this  i».ort  of  more  than  toll 
likely  concur  in  our  .indgment  in  not  per  cent,  to  date  compared  witli  the 

increasing  our  plants  to  take  care  of  1 - - 

8  temporary  and  unusually  large  de-  ber  goods.  As  1  view  the  rul.lif  >-  in- 
mand  for  produces  that  existed  prior  'dustry  I  can  not  help  thinking'  it  is 
to  1930.  Had  such  expansions  been  |  only  in  a  primary  .-tag'e.  Ope  i-  ^ui-- 
made  they  would  have  since  then  j  prised  if  not  shocked  wlicn  he  goes 
and  now  greatly  retarded  the  earn- !  through  our  larg.-  <-iiemicai  plants, 
mgs  of  your  Company,  VlTiile  your  1  fertilizing  pdants  01  ciiiicent!-:i!.iuK 
'Jompany  has  dex-eloped  all  lines  ot  i  plants  of  our  many  mines  and  110- 
oroduct,  w’hich  it  manufacture*,  in  1  ri^e  the  great  loss  due  to  tlic  cor¬ 
relation  to  the  available  market,  the  ,  rosion  of  tanks,  pipes  and  in  fact 
pneumatic  tire  has  been  your  domt-  i  aU  met.s!,  A  tew  drys  ago,  I  saw, 
oani  product, 


luroiito  Bureeau  The  Financial  Times  i 
Toronto.  —  Sterling  Trusts  l  orp. 
reports  sulistaiitial  increase,  in  total 
a.s.sets.:  during  1'’'35  and  net  profit, 
ividend  requirement.*  were  .$7.ii0ii  i  after  fixes,  is  up  to  $21,321  which  is 
higher  at  $29,139,  leaving  a  balanco  equal  to  2  7%  on  paid-in  capital  of 
of  .*76.329.  I’reviou.s  adju.sted  hal-  •$790,083.  tJuaranteed  trust  funds 
ane.i  increa.sed  profit,  and  loss  bal-  1  sliow  an  increase  of  37%  at  $1,470.- 
aneo  to  $148,138.  '41b  and  liquid  asset.s  amount  to 

The  balance  sheet  shows  curreiu  |  121  %  ot  depo.sit  liabilities.  Kstates, , 
assets  up  at  $914,764  from  $937,359,  trusts  and  agencies  under  adniinis- 
made  up  of  $39,722  cash.  $124,510  re- !  tration  a.-e  up  to  $10,682.4.50  from 

ceivables  and  inventories  of  .$730,532, ,  ,$;i.6:)7.552.  A.sset.s  now  total  $12.-; 

an  increase  of  $80,000.  Current  lia-iooO.llS  a*  compared  with  .$11,716,819  : 
bilities  were  reduced  to  $37,636  from  |  at  the  end  of  1934.  j 

$42.39 1.  M  orking  j^apital  therefore;  Increase  in  guaranteed  trust  funds  ; 

was  increased  to  $81,. 128  from  $.94,-  result.s  from  gain  iu  .sale  of  guar- ^ 
.  .  ,  aiileed  trust  certificates  nov.’  oiit- 

Pt  e.-iden.  OuelleLe  in  Ins  leport ,  sjanding  to  the  amount  of  $1,148,010 
furthe”  .stated  that  tne  general  ten-,,,*  eompared  with  $892,915  in  1934. 
deney  on  Ihe  part  of  the  trade  to  de- |  .,n,j  j,,  deposits  which  are  up 
lay  their  purchase.s  in  the  early  part  j  43^  $183,408.  Assets 

o!  the  year,  and  al.-o  i!ie  mihi  v.ea-i 
ther  experienced  last  tall  caused 
*  tiirnovor  to 
I  a*  eompared 

i  other  hand,  owing  to  a  rising  mar-* 
j  Icei  in  rtiw  n,aterials.  we  were  tible 
to  use  o'lr  stoek.s  to  good  advantage. 


to 


guaranteed  trust  account  include 
ca.sii  at  $75,025:  loans  of  $63,000 


c  .  .1  I  ca.sii  at  $7a,02d:  loans  of  $63.00f 

^ed  with'^'lL  '  on 


and  show  better  earning 

“Stocks  on  hand  are  higlier  iliaii 
in  our  last  report,  but  the  iiUTeasc 
is  ail  iu  raw’  material*,  which  could 
only  he  replaced.  at  iirescnt-day 
prices,  at  an  advaiici'  over  their  book 
talue.  Wo  Consider  this  a  most  fav- 


erninent,  ninnicipal  and  other  bonds  I 
$221,943  and  mortgages  at  .$1,116,178.  ' 
the  lattm-  item  being  up  for  $866,658  ' 
,  shown  iu  1934. 

;  i'or  the  purpose  of  adjusting  real 
estcie  aud  securities  10  present  mar¬ 
ket  values  contingency  reserve  has 
i  been  .appropriated  and  $35,000  has 
!ic(  n  drawn  from  the  reservo  fund. 
Adjustments  have  reduced  capital 


orabJe  teatiire.  which  should  renect  ‘  $828,221  from  .8942,91  1.  'i'he 

favoraidy  in  iliis  year's  operatious.” ! issued  9.402  shares  of 

—  - — - -  .  _  $i0"  l»ir  value  on  which  lliere  ha.* 

bi.n  paid  .$790,085.  Beserve  fu’id 


'One  not  acquainted  w-itii  the  ;  'iGmi-t"'  mS!  |  nnh^pr^em 

inmliels  liave  gone  forward  from  .Saint  surplus  at  $10,689. 


manufacturing  of  tires,  would  likely  i  through  by  .ccale  and  rust.  Fveu  if 
think  the  tire  industry  was  rapidly  thi«,  building  can  be  salvaged  still  it 
'increasing  owing  to  the  r.apid  in-  j  v-m  rncati  great  cost  and  loss  of 


crease  of  auto-transportation,  and 
due  to  this,  that  profits  would  be 
easily  made,  but  this  is  not  the  con¬ 
dition*  The  sale  of  tires  has  de¬ 
creased  .surprisingly  in  relation  to 
cars  in  operation.  In  couipaiing 
tho  year  1913  with  the  year  1935 


time  .as  well  a*  inconvenieiicy.  ’[’he 
loss  on  underground  piping  due  to 
corro.siion  and  electroly.sis  is  rtally 
startling.  The  proper  application  of 
rubber  w'ouUI  retard  iliis  waste,  if 
not  cutirelj  eliminate  it.  While 
some  development  of  liquid  rubber 


w©  find  that  the  average  number  of  |  has  been  made,  yet  the  major  work 
tires  required  for  replacement  per  1  awaits  the  rubber  chemist  and  en- 
car  In  1915  were  eight  and  iu  1935  gincer.  They  will  not  disappoint 
only  one  or  in  other  words,  at  pres-  |  you.  It  may  not  be  long  befoi  e  j'ou 
ent,  wo  require  only  one-eighth  as  are  spraying  rubber  on  metal  and 
many  tires  per  tar  tor  repla'ement  |  wood  as  successfully  as  you  are 
as  required  in  191.5,  and  again,  the  j  using  Duco  and  kindred  substances 
average  car  mileage  was  much  less  |  to-d.'ty 

in  IMB  than  in  1935.  I'or  price  com-  j  “The  results  that  have  been  ob- 
parison  we  •will  take  a  30x31,3  tire,  j  rained  in  the  rubber  industry  have 
as  this  tire  'has  been  and  is  a  vol-  I  required  the  be.^t  efforts  of  the  best 
um©  tire.  In  1921  it  sold  for  $28.00  men  procurable  and  r.he  expenditure 
.ind  at  present  this  same  size  tire  I  of  hundreds  of  millions  of  dollars, 
giting  a  better  service  is  selling  for  j  The  people  of  all  countries  have  re- 
$4.75.  You  cun  readily  see  how  ud- 1  ceived  the  benefit  of  the  work  done, 
vcrsoly  the  replacement  sales  have  j  yet  for  the  efforts  aud  money  ex- 
heen  affected  both  as  to  unit  and  j  pended  your  Company  has  no 
dollar  volume.  You  can  al.so  sec  the  I  protection  from  that  person  or 
great  saving  to  the  car  user,  which  I  company  without  a  laboratory, 
in  turn  is  a  national  saving.  You  i  without  an  engineering  staff,  who 


can  also  see  tho  part  th©  tire  has  does  not  or  has  not  contributed 


(dayed  in  making  auto-transporta- 1  to  the  progress  of  the  industry,  who 
tion  economical,  comfortable  and  |  copies  your  processes  and  disturbs 


practical.  Tire  engineers  and  chem¬ 
ists  deserve  much  credit  for  tho 
work  done. 

"Th©  Intens©  development  of  the 
tire  has  likely  detracted  from  tho 
development  of  other  lines  of  rub- 


legitimate  trade  by  his  price  cutting 
all  of  which  retards  and  discourages 
development.  It  would  appear,  for 
the  benefit  of  people  in  general, 
that  this  condition  should  be  reme¬ 
died  ’’ 


Dunlop  Tire  Operating 

Loss  Reduced  to  $24,814 


John  comiiiircd  with  2.391,072  in  tin- 
voiFrastiug  period  for  last,  ;*oason. 

•At  \\  e.-it  Saint  .foliti  flic  ('anaditin 
Facifir  Itailway  htis  .sliipjif-d  4,396,- 1 

4)8  bii.*licls  as  compared  witli  2,301,- j  - 

072  in  the  corresponding  period  last-  1'oroiito. -The  oporatioiis  o:  [niu- 
sea.son.  Fp  to  February  1.  1935,  the  ^ ' 'rr-  A-  Bubber  Go'ids  Co.,  i/d., 
f'anadiaii  National  Bail  way  .s  elevator. '  ^^'’f  Canada,)  for  1935  ■  iiovcd  .-iit  op- 
at  the  east  side  of  the  harbor,  liad  '  rating  los.s  of  .$21,81!  :i.-  againM  a 
not  sliipped  a  single  Imshel  and  to  bis.s  of  874.813  in  1!'31.  After  ;  ilo’A  - 
date  this  season  has  forwarded  S50,- 1  aiice  for  dthrr  income  and  dediietiag 
O'jO  bushels.  !  dcpreeiatioit  lliere  wa*  ti  net  loss  of 

it  is  predicted  that  the  current  '  8152,58s  a.*  agaiii.si  .$221,088  for  1934 
season  will  be  one  of  the  heaviest  in  i  and  of  .$l9i:.120  for  l!‘33.  cnr'eni 
recent  years  in  the  matter  of  grain  i  as.-t-t.-  of  $],332.'60  'verr  oi'f  i  't  (o 


shipment.*.  The  C.  1'.  it.  has  2.688,- 
823  bushels  in  its  elevator.*;  and  car.s 
at  West  J^aint  Jolm,  and  nii'jrc  Ilian 
half  a  million  more  on  its  way  to 
this  port. 


Whibst  heavy  grain  shipments  linvei  repovi,  state*  tin 


etirreni  liabilitie*  •d'  *1 '8,712,  b-ai'- 
iiig  net  -.I'orkiiig  l•p;li^a!  of  $1,413,151 
"!■  againio  $1,428.92"  ;  t  tin-  ei'd  of 
1931. 

The  jiro.  idi  n'.  \  lb  L'l' 


done  mueh  to  lncrea.*e  the  tonna.ge 
through  the  port  so  far  this  sea.*on. 
the  volume  of  general  frcigdit  ban 
died  ha.s  also  been  larger. 
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Regina  Ratepayers  Protest 
Cancellation  Relief  Debtt 


d-lcC 


I  :r-  iia.i 


fcci 


'Iv 


Regina.  —  The  nitign'in.iiioii 
lure  on  the  part  rf  the  lit.v  coii'lci 
here  in  voting  lo  cancel  ai) 
debts  and  return  relief  notes  in  -c-  pi 
cipleuts  is  not  lieing  coudoncl  lo 
the  Begina  rate- payer.*,  or  at  !"hs 
a  pitnloit  of  tliein.  .\i  a  ineciiiig 
of  the  Keginu  HoiUie-Gwncr*'  ;  nd  i  i’; 


■-•i.ni/.ed 
.  ’r'lc"'' 
•Cek  ill 
'■.•  .*li'.’  ii 
propose 


I"  Jlllie'  1 
n.g  the  ( 
iielion. 


■Piivi  wio 
d*at.-  *tej 
"l;i  )!'(  eoiIM 
oiii  (aki:ig  It 
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bit  urn! "1 
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i-uiil  'vii.s  itiiMed  i 
a  riming;  Ijeecinbri'. 


ANNUAL  REPORT  OF  THE  DIRECTORS  OF 


The  Goodyear  Tire  and  Rubber  Company 

OF  CANADA,  LIMITED 


Nest  loroiito,  l•'cbrullr^  lOth,  I'Mti 

TO  lilt  s,jj\klhoi.ui:k.s 

Your  Board  of  Directors  submits  a  (iousolid- 
lUed  Balance  Sheet  of  THE  GOODYE.AU  TIKE 
&  KLBBEK  tiOMI’ANV  OF  CANADA.  LIM¬ 
ITED.  and  Its  subsidiary  companies,  certilled 
by  your  auditors,  which  sets  forth  the  results  of 
operations  for  the  year  ended  December  3tst. 
19.15,  and  the  present  financial  position  of  the 
combined  companies. 

Tlte  operations  of  the  combined  companies 
have  resulted  in  a  profit  of  .$2,02.5, 105. .12  after 
charging  all  manufacturing,  selling  and  admi¬ 
nistrative  expenses  and  Income  taxes,  but  be¬ 
fore  providing  for  depreciation:  from  this 
amount  there  has  been  set  a  reserve  of  $579.- 
906.61  for  depreciation  on  buildings  and  equip¬ 
ment,  leaving  a  net  profit  of  $1,445,198.71 
'Phis  amount  of  net  profit  represents  an  in¬ 
crease  of '$16  .462.82  over  the  net  profits  of  19.44. 
Phese  results  include  the  profit  on  export 
business  for  1934.  but  are  before  taking  into 
account  the  accrued  profits  on  export  business 
lor  1935  which  are  estimated  at  about  .52,40,- 
000.00. 


I’rriiiliini  oil  rrdeiiiplioo 
ProfernHJ  Ntook  and  riTii- 
pttalizutloti  rtporiM’N 
Incrrawc  hi  deferred  rluirftes 
Kipended  for  iidditlons  to 
plant  and  enulpnieni 
net 


lotal  uci'uunud  for. 


Tlie  inventories  as  at  December  .Msf. 
have  been  carefully  reviewed  and  valued  on  the 
usual  basis  of  cost  or  market,  whichever  was 
lower. 


Fully  adequate  reserves  have  been  established 
to  meet  all  probable  losses  In  the  realization  of 
Accounts  Receivable  and  all  ascertained  liabi¬ 
lities  have  been  provided  for. 

The  provisions  for  depreciation  of  buildini>s 
and  equipment  arc  based  the  Company's 
usual  rates  and  the  accumulated  reserves  now 
stand  at  $f), 940. 606.02,  After  deducting  these 
reserves,  tho  net  book  value  of  the  plant  and 
buildings  is  only  42.07'^c  ijross  hook  value 

of  these  assets,  and  Ihe  manufacturinii  equip¬ 
ment  of  the  rubber  plants,  Includlnji  installa¬ 
tion.  stands  on  the  books  of  the  (AJmpany  at  a 
net  value  of  16. 72'"^  of  gross  h(»ok  value. 

The  following  sumniar>  shows  how  the  com¬ 
bined  profits  fur  the  year  1035  have  been 
applied — 


f  UNfLS  PROVIDLD. 

a  Frofu  conHofidatod  act 
nrofits  for  the  .voar 
Ndd  —  Provtston  for  d$'- 
prcciatlon 


Profits  before  prvA- 
vfdinti  d*‘- 
preciatioii 

From  Worklmi  C.aplial 
and  rnist'rllaneuiis 
inYosttnents 
ffecroase  In  not  cur¬ 
rent  assets  or  $vorU- 
Inft  capital  . 
nccreasc  fn  mIsreUa* 
neous  investments.  t»S.nf.LS.5 


fota!  funds  provided 


I..Ar»7,hS4.rs 
S.L.Wi.  700.1(1 


UlSPObITIOV  OF  rtSPS 
DUiJends  on  7^  Prcferri  d 
stock  % 

Dhidends  on  59c  Preferred 
stock  150.000. 00 

Di\  idend.s  on  Common  stock  04,1. 1  .$0.00 


Par  \alue  of  TS-  Preferred 
stork  rt  dcrnied  V7,IS7..500  00 

I  ess  I*ar  value  of  new  Issue 

of  i  Preferred  stock  o.OOO.OOO.oi) 


Your  Gompan.v  ni-.iiiitaiucJ  its  U’luliii’g  (nisi- 
tion  ill  the  Gattadiiitt  tnarkcl  during  I't.t.x  li 
enters  19.46  witit  adequate  linanci’s,  inventories 
i-onsider-ably  lielow  prevailing  market  prices, 
plant  and  equipiin  nl  well  depreciated.  I  liese 
iactors,  plus  a  loyal  and  ellicient  organi/.aliiin, 
a  policy  of  (|iiality  and  service  and  a  puliiic 
preference  for  its  products,  indiiate  (Ital  'onr 
(lompany  will  continue  to  ocenpv  a  lioininan! 
po.sition  in  the  (ianadian  Riilil'er  Industry. 

On  behalf  of  the  Board. 

C.  H.  C AKI  ISI.i.. 

I’residen  I 


The  Goodyear  Tire  and  Rubber  Company  of  Canada,  Limited 
and  Subsidiary  Companies 

CONSOLIDATED  BALANCE  SHEET,  DECEMBER  31,  1S35 
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I  RKFNT  \.M*  WORKING. 
A.SSrT.' : 

<  a-sli  ?  G6-1,’J . 

Call  loans  ani  ?ovf-i  - 
niont  bond®  at  oo^l  o*’ 
market  whicliovor  is 

If'V4Dr  .  , 


(  t'UKLNT  l.t  MilUT.'i; 


_ nt  arroujjt't  payaltU* 

P#*i*.Dr%D  for  int*"iiH*  ai.d  td 


Accounts  rc(’»'ivjible. 
f.eNs  - -Rrsorvi'  for  bad 
and  doubtful  ac¬ 
counts  .  .  .  1 0tb-il!8.1'4 


Ki>KU\i:  rnii  f  »f;!’UL(  I  M  ;( 

nriLi»T\(;.'-.  T'I.ant. 

\\l»  TPMIA'I- 

f  ’\PlT.\L  STOCK: 

I'iAD  T'rrri'nt  ('Lmulali'o 
f'rrft  rrod  St'M'k' 

HiO.OOO  .siiarc-M  of  UO  fuc!' 


In*,  cntoric?  at  ‘’ost  o- 
niarkrl.  which*'*. e’  is 
lowf'r: 

Finixhrd  goods. 
(?oofl'$  in  procfo-^ 

Khw  matorial.H  and 
supl>lic3 


IssGfd  ?.»'d  fully  paid 

12i',0(n‘»  bhare.s  of  $.‘.0  00  «  aci 
oinrnon  Stock' 

\uthori/otl 

w-:0.f>rin  BliHrcs  of  no  $ 

$$htcH  2.’)T.“00  shares  lia\ 


( 'jipital  Surplus 


MrS(  KLLWLol  >  INVKSTMLN'I 
Stocl'.a,  bond'=  and  Tiiortgagos 
rtKAI,  K.ST\TK,  IM'ILDINHS 
T‘LA.\T  .  MACllINKin  AN  I 
1:01 'I  PM  FAT 

i>KFF:HUF;n  chakges  to 

((PKKATIONS: 

fnsurano**.  taxn*4  and  ronO  paid  ii 


ndvf 


66,9J  J..j97.02 

>1  Kin.rs: 

T8.062.2;i 
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1025 

.lanuu-Tv  I 

for  the 

yt’jir  orlllir■'^ 

!2,:1:j6, 01*1. 7^1 
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before  pro 

vidini;  fc 

lif-areciatitH! 

1,  but  afl»: 

.U.Ht.'.O" 

•  iritli>eli*ir  ii 
I.C..S  Ur$«rvt 

ifftm*'  1  ii.N 

•  i«»r  depff- 

^2.02  .1 

cialioD 

'O'i.61 

.  r  s  :  1 

gO.‘0. 


Oeduci  1  H  •  nlc’'fls; 

Ofi  ScA-orj  percent  Pie 
f erred  Stock 

<  (fi  FIac  percent  Preferred 
Mock 

On  no  par  value  C'ommorj 
'‘lock 


■'cin  uni  on  redemolion 
preff'r‘*''d  stock  anfl  rc- 
I'Hpituli^ation  c'pt*n‘’:‘ 
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.  Hul'it  •  (  ••fHpan .  (•{  (!  u'.ii  !'*.  T.invi*i''l' 

-  !ulc-i  l  alan-c -hf'fO'f  Ti  e  Ooo.!v';f  F 

.  .  ...„ . .  . . . '  .11.  Iw.'i.i,  Ifi  crinne''Mi>n  liierewifr,  ue  exnriiit  ed  or  n--(o.i  ciTOiindp'.:  re 

n’)  the  inf’»rm;i*ion  un-l  e.iphiutioTis  whi'  h  we  *’»"|iiirod,  we  aSn  nja-h*  ;t  p-f  m-rBl  revi-  w  <.f  the  ;i<*c( 
acCf'CTi‘..h  fiT  the  yc»'tr.  l/'it  our  icjillt  of  the  'iet-died  was  cfi'ilii’O'l  toliiiiitcii  ‘here'  f 

\Vn  u-itisfh*'!  K'ey  (.ha*  aH  chart’c-  ♦*!  P^ti^Kirty  ’Nerttunt.-i  i»re  i»i  rt'«|ioel  nf  aniiin!  miI  litic"-  n 

depT'i.idtiii,  Th‘'_-V)ck'5  on  hand  have  In-cn  ♦ahcji  aud  valticl  'jv  (he  ( 'tiinpaiiic*^  at  . 

ij*  con  -iilercri  snOi  ter.t  (o  provide  for  all  douhtf'il  liceounts;  tl.e  bank  bala'icc’s  and  cull  loariN  w 
sona!)l<'  \-recuu»ioi'«  to  safe  fy  OMrsclve-  lliai  all  liabiliti*  .-sas  at  Dcf  nnltcr  ol,  PJIM  arc  hn  hi 
In  ui;r  opinion,  lia^e  j  ijpon  .c'lcb  exatcMiac'iin,  the  annexcil  cftr.r.f.ljtlatrd  b,a]ai»cc  “hce( 

'*aU,  ot  the  affairs  nf  the  ''unibine  1  coiiipanjc.s  a^  d*  Dcceniber  !U.  lOihV  nnii  tfie  ri'sulls  fmtn  ih. 

■»,  fhr,  ul  «’jr  iiitVina»ion  and  the  e%['|:.naiit.i;5  !'iv*’n  to  n-.  uii  l  a-  siic«M  by  e  Imnli-  of  t 


■  C.  Hit 

iFti’ir 


!  ’.t»er* 
Iii'-.ht'd  • 


•irki‘1  prii  cs,  whi  li 

Otned  by  .’ 

iind,eP.alancc>l.cct 
•  Iravifi  UP  8.0  a-,  to  evl 


titi< 


’  tririhi 


piMci:.  w  \  i  rniioi  -i  a 


<  11.  t.AKLISl.L 

BOARD  OF  DlRECrOUS 

f.  vv.  i.nciii  It  (.1) 

<  lliairiniiii 

\KKU\ 

.1  1:.  Mc.AIXI.SI  I.K 

<  X.  .S  I  It  I.M  AN 

KikusTc 

I'JRIIN  1)1 

KKuN 

V  I'AK  IKirx.K 

1*  \.  THOMSON 

C.  SM  SSLK 

I  OK*  'M  *  * 

MOM  Kt  AI 

NKKON 

i:\K(ii  1  i\K  OM 

C.  II.  OAKLLSLI 

Preshlof’i 

K  (  .  HI  RMNMI  \\\ 

0  It.  UARRI  1  1 

A  1'  XU  1  KIIX.K 

(•t'lH  r.d  Manai'ii 

Si’t  refar  v 

\  U  c-l*(OsIUei»t 

and  ireusurer 

aiul  (leiu  ral  <  aaitisi-l 

U.  II.  .11  t.\  1  S 

It  W  1  WO 

H  \  tihpm; 

\ss:sia(if  Secreiary  atui 

Nssi'sfvdit  I  roiiMK  X  f 

\4.MNtaiit  ( .ttiuj>1n»llv  1 

\sM.siani  ( .ofiiptrotlor 

lx  \\  HK.H 

1  .  II.  KOKi  N 

R  f.  11.  GRAHAM 

(,xfU‘ral  Sales  Mafinjic* 

( f'uit-ral  SiiporititPiiiJcni 

Manager.  Lipori  Hopartiiictu 

5.L502,7*Hi.1t) 


On  June  17th,  1935  the  Company  redeemed 
its  outstanding  71,875  7' r  Cuinulative  Ke- 

deemubic  Preferred  shares  at  a  price  of  $110.00 
each  and  by  Supplementary  Letters  Patent 
d-ated  June  20tli,  1935  tlie  autliori/.ed  hut  un¬ 
issued  Preferred  sliares  of  $100.00  par  value 
were  decreased  to  80,000  shares;  (liese  SO. 000 
shares  were  suh-divided  into  160,000  5'’,', 

Cumulative  (Redeemable'  I’referred  sliares  of 
the  par  value  of  $50.00  each;  the  145.3.40  au- 
lliori/cd  Common  shares  without  any  nominul 
or  par  value  -  of  which  128.630  were  outstanding 
wore  sub-divided  into  290,660  Cominon  sliares 
wifliout  any  nominal  or  par  value. 

I'lie  total  working  capital  as  at  December 
.4ls(.  19,45.  after  deducting  all  current  liabili- 
lies.  including  .Accounts  I’ayablc,  tax  reserves, 
etc.,  ainoiinted  lo  $8. 483.827.0.5.  'I'liis  repre- 
•seiils  a  decrease  of  $1,299,671.93  from  the  com¬ 
parative  figures  for  December  31st.  19.44  and,  of 
course,  is  largely  accounted  for  In  the  fact  that 
7  ,  Preferred  stock  to  the  par  value  of  $7,187,- 
500.00  was  redeemed  and  only  $6,000,000.00  of 
(he  new  5',  Preferred  stock  issued.  Tlte  cash 
on  hand  amounted  to  $664,379.64  in  cumparison 
with  the  total  of  all  current  liabilities  $429,- 
769.97, 

The  total  of  tlie  casit.  call  loans  and  Govern¬ 
ment  Bonds  was  $3,6.49,545.68,  whicli  is  equi¬ 
valent  to  8.47  times  the  total  current  liahili- 
t  ies.  A  Our  Company  lias  no  bank  indebtedness. 

Dividends  aninunting  to  $2.4.4.59.4.75  were 
paid  on  the  old  7',  Preferred  stock  to  time  of 
redeiii|>(ioii  on  June  J7tli;  'I'wo  quarterly 
dividends  of  1'  i' eaeli,  ainuunting  in  total  to 
$1.50.000.(10  were  paid  in  the  second  lialf  of  tlie 
year  on  the  new  5' ,  Preferred  stock  I'he  divi¬ 
dends  paid  to  tlie  holders  of  tlie  Conimon  stock 
amounted  to  .864,4.1.50.00.  these  being  repre¬ 
sented  by  two  dividends  aggregating  $2.50  per 
share  for  the  first  two  quarters  on  128,6,40 
shares  of  stock  and  two  dividends  aggregating 
$1.25  per  share  for  the  last  two  (piarters  on  the 
257.260  shares  of  Conimon  stock  now  out¬ 
standing. 

Tho  net  earnings  on  the  Cotninoii  stock 
ainounled  to  Sl.0(>l.(>04  96  which  is  e()uivalent 
to  $4.12  a  share  oti  the  257, 260  shares  of  t.oni- 
nion  stock  now  outstanding;  or  $8  25  a  share  on 
(lie  former  128, (>,40  shares  of  stock  in  compari¬ 
son  witli  $7.19  a  share  in  19.44. 

\N  e  wish  to  again  draw  to  the  at  ten  lion  of  t  lie 
sliareholders  the  excessive  tax  luiiden  iiap.ixd 
upon  Industry.  For  the  year  19.45  ilu'  total 
taxes  p’ald  b.v  your  Company  or  accrued 
amounted  to  $9.42,181.97. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  14,  1936 


'em  Kraft  Corporation  then  began  a 
period  of  expantsion  wbteh  resulted  in 
a  great  inerciise  in  its  pnodiieiive,  ea- 
purity.  The  Camden,  Arkansas, 
mill,  with  a  daily  rapacity  of  'JijO 
lions,  was  designed  and  built  by  Mr, 

Cullen  and  completed  eaj-l>  in  Ift'S, 

,\  few  months  later  the  Mo.:s  Point, 

'(i,'is.sippi,  mill  v.as  purchased,  Thi,s 
plant  has  a  eapacii,''  of  173  K'Ds  a 
da.\ . 

Tlic  Mobile,  Alabama,  mill,  oi  a 
daily  capacity  of  273  (,ons  and  a!.-o 
designeti  and  built  bj  him,  began 
production  in  ilie  latter  part  of  If'L’:'. 

Sbortl.'-  after  Ihi  i  rn'll  bad  been 

placed  in  operation  the  grest  po.ssl-  - - , 

bililies  of  I'ourdrinier  sulphate  board  Not  Nearly  So  Serious  as  Geii' 
for  manufacturing  shipping  contain-  erally  Supposed  —  Highwa) 

er,s  became  appa.-ent  lo  Mr,  f  ullen.  Transportation  Not  in  Healthj 

Tins  rosuUecl  in  his  aeaisning  and  ^  ^ 


UNFINISHED  BUSINESS? 


■'P"ii  r’,ir; ridve.  who  lia-  and  foremi  liiia:ej;i!  l)ii.--iiicss.  Cor 

been  ipiioinieil  inesKh  in  of  i  lie  tlie  pii.si  four  years  ,\lr,  ,\lcl*ougi  II 

*'Oodye:ir  I'ii  e  ,o  K’libber  ( Uninant  lias  tieen  o'l.giigcd  m  the  ‘icicK  bro 

of  'a  nil  (111.  I.imilod,  sneceeding  '.,11.  Iterage  Inisine.ss  in  .\[rini  rci  I. 

(  arli.sh-,  iia.',  Iiui  m  m  .laiiu'siiiwii 

\\  .  ■^ille.^.  K.t  ..  of  Toiouto. 

i  w  no  been  ijircetor  of 

I  '  luisolidaled  .Mining  aiKi  Smelting 
(  oinpaii.'  of  Canada.  I.imltcd.  to  fill 
.'  iHHH  j  the  viicanc.\  creuled  hy  the  re.-'icna- 
c  , of  \V.  IJiaelc.  is  OPe  of  the 
‘  leader.s  of  tiie  liar  in  <  anada.  Il(>  is 
ineinher  of  the  firm  (if  rilley. 

1:  BH  I  .r<din.ston.  Thomp.son  and  Panrieiiier 

Bh  jl'oronto.  and  hits  been  a  prominent 
I  tieiire  in  many  important  law  eases, 
e especiiilly  in  eonnection  w  ith  rail 
^  wavs  in  which  he  has  lon.g  speeial- 


W  HEN  you  OPti  dll  youf 
drfdirs  repreicr.t '  Unfinishdd 
SijSTiess 

II  yoj  c-.trust  tnis  business  to  dn  in- 
nividudl  Executor  dnd  Trustee,  b' 


Old  Established  Savings  Institu 
tion  Reports  Further  Strength¬ 
ening  of  Position 

LIQUIDITY^IS  HidH 


Sir  Edward  Beatty  Answer* 
Charges  of  Short-sightedness 
Truck  and  Bus  Traffic 


EFFECTS  OF  COMPETITION 


Quick  Assets  at  108.5  Per  Cent, 
of  Deposits  —  Senator  Dan- 
durand  Discusses  the  Outlook 
For  the  Future 


Ad  uicicaBC  of  over  .IJ.PPC.iipo  in 
deposits,  and  profits  mudcrtit.cly 
higher  than  for  the  iircccding  .vear. 
are  shown  in  the  annual  report  of 
the  Montreal  city  and  rtistrict  8a\ - 
ing.s  13anU  covering  Ihe  12  month.s 
ended  December  19:15.  pre.scnt- 

('d  to  the  annual  mocling  of  the  in¬ 
stitution  during  the  past  work.  .As 
usual  with  this  iu.siitutiou  .i  re- 
markable  degree  of  liquidity  is 
shown,  readily  available  assets  be¬ 
ing  equal  to  108.5  per  cent,  of  lia¬ 
bilities  to  tlie  public. 

.Vet  profits  for  the  year,  at  8:172.- 
711.  vverc  slightly  better  than  those 
foi‘  Ifl.'l'l  when  the.v  were  reported 
at  8:171. 920.  After  bringing  forwai'd 
PI  ev  ions  balance  at  8264.654  there 
wa.s  a  tot.a)  of  86:17,370.  from  which 
were  deriiirtcd  the  ycar’.s  dividend;' 
and  bonus  totalling  8280,000.  and  a 
-um  of  87.250  in  charitable  dona¬ 
tions  (the  latter  in  addition  to  ilie 
regular  charity  fund  of  810.200  per 
annum  I.  to  leave  a  balance  of  .8350.- 
120  lo  be  carried  forward  into  the 
ouri  cnf  yea  I'. 

The  balance  .sheet  .shows  holdings 
•  if  government  bonds  increased  by 
'IV  er  •83,300.000  during  the  .v  ear  un- 
iln  levicw.  while  lioldin,gs  of  muni¬ 
cipal  and  oflier  bonds  and  call 
loan.s  have  been  reduced.  .Savings 
deposits  arc  sliovvp  up  at  851.648.485 
from  852.653.201  ai  tile  end  of  1924. 
whit-  demand  deposits  are  also 
Ingbcr  at  8272,916  as  compared  vv if h 
'-I2.936.  ('.her  liabilities  are  dow'ii 
a  I  81.011.268  from  81.665.197.  while 
.  urplus  is  up  ai  8350.120  from  8261.-  | 


dueiioD  of  kraft  lincrboa;d  I'om-  Hamilton  Bus  and  truck  cotr- 

plotcd  early  in  19:11.  this  plant  is  pciition  has  not  been  so  impopla,nt 

now  producing  625  tons  a  dav .  Dur- 

ing  this  period  the  Fourdnnier  kraft  .  .  . 

liner  production  of  Southern  Kraft  'a'lfoad  traffic  in  recent  year.s  as  is 

Corporation  has  risen  from  nothing  i  popularly  assumed.  Sir  Kdward 

lo  the  present  rate  of  approximate!''  Beatty’,  cbalrman  and  president  of 

:;5f.ono  tons  a  .vear.  In  addition  to  Canadian  Pacific  Bailwav  point 

out  JD  an  address  delivered  before 

faciunng  operations  of  these  mills.  ...  _ ~  . 

,  Mr.  Cullen  also  has  charge  of  the  of  Canada 

\^ale  of  their  products.  f  ond'tfoDs  in  the  highwav 

.Mr.  Cullen  became  a  vice-pi esident  •  Sir  Ldward 

of  International  Paper  Company  in  were  far  from  Ra„isfac- 

I  December.  1927.  and  was  elected  pre- 1  those  engaged  tn  it. 

sident  of  Continental  Paper  and  ibat,  a.3  a  result,  of  aeute  inter- 

CorporatioD  in  JanuaiT*  t9o1.  In  ■  competition  among:  the  highway 
ATay.  1925,  there  was  added  to  his ' themselves,  they  were  mow 
I  duties  the  managenoent  of  manufac-  disposed  to  welcome  regulation  of 
riiie  of  all  mills  of  International  i  latcs  and  serv’ices.  whereas  a  liflle 
I  Paper  Company  and  its  subsidiaries  while  ago  they  had  been  bitterly  op- 
vvith  the  exception  of  the  Hawkes- 1  posed  to  It. 

bury  ond  Kipawa  bleached  sulphite  'Phere  had  been,  he  said,  considcr- 
pulp  mills.  Upon  receiving  these ;  able  confusion  as  to  the  extent,  of 
•  additional  responsibilities,  be  imme-  damage  done  to  railway  competition, 
diately  planned  and  began  the  mod- ,  Canada's  total  volume  of  business 
crnir.atlon  of  all  mills  then  placed  '  had  increased  since  1926.  hut  since 
under  his  authority,  and  a  large  part '  construction  and  the  marketing  of 
(vf  his  work  has  now  been  completed.  ■  agricultural  export  commodifies  h.ad 
.Mr.  Cullen  became  a  director  of  j  in  the  interim  totalled  only  20  to  59 
Inteniational  Paper  and  Power  Com- '  per  cent,  of  the  1926  figures  there 
pany  on  .Januar.v  10  of  this  year  and  was  no  reason  to  he  surprised  ihrti 
a  director  of  International  Paper  carloadings  were  only  about  66.827  < 
j  Company  four  days  later.  He  was,  of  the  1926  volume.  These  were  tlw’ 
Iciceted  president  of  Internationa!  tfiaf  ordinarily  contribut- 

Paper  Company'  on  February  4.  and;  nvost  to  raiUvay  traffic.  TTence  it 
president  of  International  Paper  (Dd  -vas  certain  that  motor  truck  ei-'m- 
Power  Company  on  Feb  11  petition  had  not  been  even  the  chief 

One  of  the  maxims  which  the  new  in  delaying  reeoverv  of  freight 

head  of  International  has  eea.selcssly  |  movement  bv  raM 
instilled  in  those  associated  with  him  '  C  P  B  head  wa*  emnhatie  in  ' 

is  the  importance  of  fuP  co-operation  the  general  Sll:  o^in- 

within  the  industry.  ,7  „ 


a.'A(>ys  dccessible — It  furnishes  collective  experience  and 
hnowledse  in  matters  involving  business  judgment 
S.  ■  -It  is  competent  to  meet  the  requirements  > 
\  C(  our  complicated  tax  laws  —  It  acts  y 
N.  with  entire  impartiaht/  between 
the  heirs. 


Montreal  Trust  Company 

u  : !  PLACE  D’ARMES,  MONTREAL 


.N.l  ..  i'l  168".  where  he  was  ediicai- 
cd.  aii'l  (•iimiiieiieed  his  hti.siiicss 
CiTecr  (vitli  the  Diamond  Blibber 
t'oiiipiiiiv  ill  Akron.  Ohio,  in  1899. 
laier  Joining  Hie  |•■iresl<)nc  'Tire  A- 
llubUcr  ( '<ini|(  iii,' .  .Vki'on.  of  vvhicli 
be  became  \  ice-iire.sidt'ni  and  sale.s 
niaiiaaer  in  l!ii'.  In  192"  he  be- 
e.ime  niana.gei  ol  the  AVesIorn  Divi- 
•sioii  of  the  C'ood.v’ar  Tire  ft-  Uuhbei 
t'onip.any  ;if  .Miruii.  beeomii'cr  diiec 
lor  and  general  niana.gei-  of  Good- 
yeai-  l  i’-e  .tt-  Rubber  'd.  'tJrea'.  llri- 
t’liii).  lad.,  at  W  olv erliaininon.  Kng- 
land  from  1928  lo  l!'3."i.  In  19::5  .Mr. 
Partridge  wa.s  .'ipiioiiiied  a  direeior 
and  vice-president  of  Goodvear  Tire 
Bitbbcr  Coinpany  of  Canad;-.  I.im- 
ited.  at  \evv  Toronto.  Ontario. 


SI*  MI  PS!  ri  .  MOi 


loi't  A  1  Bitowri,  i:.c. 

Vi*r,.Pr-(ia-nf 


1.0.  DO^SAl.OiOM 


iued  lit  was  .-ippoiiU’d  ( on.siilt  iig 
eoiin.^-el  of  tlie  Canadian  Paeifte 
ftailway  (  ompany  at  the  beginning 
of  December.  1918.  In  1922  he  was 
elf  -ted  a  director  of  that  coinpanv 
and  in  1924  was  appointed  a  mem- 
hei-  of  the  excculivc  committee  of 
the  board.  Mr.  Tilley  i,s  also  a  di¬ 
rector  of  tile  Bank  of  .Montreal  and 
the  Royal  Trust  Company, 

P.  A  Thomson,  vice-president  of 
the  well  known  firm  of  Nesbitt. 
Thom.son  &  Company.  I.imifed.  in¬ 
vestment  dealers,  of  Alonlreal.  has 
been  elected  vice-president  of  Good¬ 
year  Tire  and  Rubber  f'ompany  of 
Canada.  lamited.  Itaving  been  a.  di¬ 
rector  of  the  company  for  fifteen 
years.  Mr.  Thomson  is  also  vice-  I 
president  of  AIcCo1l-I-'rontenae  Oil 


.Among  the  assets  cash,  at  86-- 
891.249  is  down  from  .87.011.970  on 
the  19;;4  b.-.Ianee  sheoi :  government 
hoiids  are.  lip  a!  827.152.481  from 
823.8.17.91:’. :  municipti!  hond.s  down 
.11  S1SS2S.291  from  .819.1:22.609;  iitil- 
iiy  bonds  down  at  82.028.532  from 
82  555.0796  and  rail  loans  at,  84.129.- 
liT  ,1';  enmparfxl  with  84.622.:'97, 
It.'ilaiic-'-  sheet  figures  for  the  pas' 

\  e.'u  s  compare  :ts  follow  s: 
v:-(sf.'rs 

IMS  t'l.’.t 

%  V 

t;.8nt,-24r>  7,oii.'*'.n 

ItT.i.AS.lSt  23.M".''1.n 
lR.a2S,S<tl  i;>,632.«09 
4B.3on  •v4.rT').') 
2.(V2S..',33  g.o.AS.OTC 
200.001  200.000 
1.1.30.I.V7  /I.S32.307 

KSu.ooo  iso.noo 

1.170.000  1.170,000 

2«,6;7  21.(77 


Fanny  Fanner  Sales  Gained 
12.9  Per  Cent.  In  January 


rr.ofn  oiilmxa.  i\  ore  r;vini’;rt 

AVInnipog,  —  During  th^  tnontli  of 
Deromber.  1035  4.3ii8.S2,'i  bu-’hols  of 

wlirat  vrore  ground  in  Canadian  mil'.'' 
eompnred  u-lt'i  4.360.SS2  buslK-ls  fo’- 
Iho  corroppondlng  month  of  ib-,  pr**- 
vio'iH  year.  AVilh  fho  exemption  of 
biiekw'icat.  coarse  graln.s  were  bigliei 
than  for  December.  1034.  etj-alnn 
ground  for  the  month  of  Deceniher 
193u  are  shown  in  bushels  with  com 
P'lr.ativo  ligure.s  for  the  same 
month  of  the  previntia  year  in 
bnickete:  W’heaf  4.3i")S.«23  44. 360.662V 
Oats,  1.026.7061  4745.5291;  Corn  174.963 
<111  it":  flar'ey  0S..2.S0  (62.243), 

Buckwheat  20,187  (24,2581 ,  a.nd  Mixed 
(irain  I.:tti9,230  (t.636,179» 


Toronto. — Sal&s  of  Fanny  Farmer 
Candy  Shops,  Inc.,  in  .Tanuary  are 
reported  at  8293.964.  an  increase  of 
833.500,  or  12.9%.  over  sales  of  8259.- 
.■(14  in  .January.  1935.  Net  profit  for 
he  month  is  not  yet  available  since 
he  books  will  not  bo  clo.sed  until 
next  vveck.  The  annual  statement 
ef  the  company  will  be  mailed  to 
iiarchol'lcrs  next  week  covering 
operations  for  the  year  ended  De¬ 
cember  31.  1935.  A  net  profit 

.slightly  in  excess  of  .81.23  per  share 
i.s  expected. 


Landed  Banking  &  Loan 
Elams  6.39  P.C.  On  Stock 


Toronlo  durerau  The  I'inancial  Timer 

'foronio.  rytndcd  Banking  & 

I.oan  Co.  of  Hamilton.  Ont.,  had  net 
profit  of  868.199  In  1935  and.  after 
providing  84,273  for  taxes,  earned 
6.39e/p  on  xiaid-in  capital  of  81,000.- 
900.  This  compares  with  8.2  per 


<  ■  AV’  I .  Imnfls 

'Tuf  I'OndH 
•C^’oci  I*ond'A 
I  tiilt;-  hfindik 
^U»  d*”-' 

••Ml loRD^ 

•  ‘I'Rrit.*  fuMci 
f'.ar'l;  p''r>fn’>r* 

•  M  he-r  « 


tirt.962.79()  59.30.>,09;;  j 


I  I 
$ 

12,tk36 

IH0.(»00 

2.000.000 
2. -.00. 000 
26'l.6:>1 


liny  Gang  Warren,  a  director  cl' 
A,  K.  .Ames  A-  Company.  Gimited. 
Toronlo.  Ins  been  appointed  a  direc¬ 
tor  of  (fanada  Periuancnt  .Atortgage 
Corporation,  succeeding  the  late 
■Vorinan  Mackenzie.  Born  at  Alark 
ham,  Onttirio,  in  1889,  Mr.  AAarrcn 
was  ediicated  ai  Mirkhimi  Public 
and  High  Schools,  ioiuing  the  ,'Ictro 
poljian  Bank  in  piOf;.  He  bc'-ami- 
associ.-ited  with  A.  G.  .Ames  A-  '■om 
pany  in  19l,5  and  was  appointi'd  a 
director  in  1928.  Mr.  AAarrcn  i>  a 
direcioi'  of  Ilinde.  iV  Jiam-n  Paper 
'  onipanv.  Gunned. 


'  inpr,  df'P 

I  D'lrtaiD'l  CJPP 
•  li.T'it;’  fund 
'  ‘til?”  iiab" 


<.648.18.-4 
272.916 
180,000 
I. on. 268 
2.000.000 
2..j00.00il 

ar)0.i20 


.$80,000,000 


t  oiTipan>  ,  Gimiicd.  and  a  director  of 
Can.adtan  Celancsc,  Gimited;  North¬ 
ern  Power  Corporation  of  Canada. 
Gimited;  Canada  Wire  A-  Cable  Co.. 
Gtd.;  British  Columbia  Power  Cor¬ 
poration.  Gimited.  and  a  number  of. 
other  leading  companies 


Geottiei  MeDongall.  ivho.sf 

association  with  the  .Alontrral  bro¬ 
ker. tgt'  house  of  (  oilier.  Norris  and 


Guaranteed  unconditionally  by  thr 


I'rederick  .A.  Gaby,  who  h.is  been 
assistant  lo  the  presidenl  of  lhe„ 
Canadian  Paeific  Railway  Company, 
and  vice-president  of  the  Seigniory 
finh  Commnnii.v  .As.soeiation  of 
.Aloiitcbello  (formerly  knovvn  a.s  Gn- 
cerne-in-Quebec I  has  bi'en  rleetcd  lo 
Hie  board  of  Briti.sh  .American  (_iil 
Company  and  beconie.s  execiuivc 
vice-president  of  that  eompany.  as- 
.sumiiig  hi.s  new  duties  in  .Alarch. 

Born  at  Ivichmond  Hill.  Ontario. 
Mr.  Baby  was  educated  in  the  public 
and  technical  sclmols  at  Toronto 
and  at  the  rnivcrsit)  "f  Toronto, 
w  here  he  graduated  ni  1991  w  it'h  the 
De.gr(*r  of  Bachelor  of  .Applied 
rt'-ieni-e.  Between  the  .'oars  1896' 
•Uiil  PiOl  .Mr.  Gaby  was  engaged  in  • 
vai'iou.s  eleeirieal  installations,  lic- 
eoiiiiiig  erecting  engineer  for  the 
I  auadiaii  General  Gloetnc  (.'ompaii.' 
til  couneetion  with  the  Nov.a  Seolia 
Steel  &  Coal  Company  work  at  btyd-  i 
ney  .AJincs;  the  Toronlo-Niogara 
Power  Company,  and  i.n  1906  he  be-, 
came  chief  as.sistani  electrical  en¬ 
gineer.  Point,  du  Bois.  AA'innipeg.  Air. 
Gaby  was  for  many  years  chief  en¬ 
gineer  of  the  Ilydrn-Glectric  Power. 
Cnmiiii.-'si"ii  of  Ontario,  .ioinipg  Hiai 
body  in  ltii'7  as  assistaui -cliic''  cn- 
ginoer. 


as  to  both  Principal  and  Interest 


'I'he  Bank  of  Canada  is  authorized  by  the  Minister  of  P inance  torecciic,  on  behalf 
of  the  Canadian  yatioruil  Railway  Company,  subscriptions  for  the  following  bonds: 

Jl'even-Ycar  2%  Doncls.  due  E’ebruary  15,  194.3 

yon-Callable. 

Issue  Price:  98.40  and  accrued  interest. 

Yielding  2.25%  to  maturity. 


A-  limi's  get  bsiter,  tlie  stock 

•  ■Ncliaiigc  is  woni  to  reflect  ilic  im-  r 
I'lov  enicn  I .  Corl  hw  if  It  spcciilalion 
.'ppcars  To  Hiai  end.  I  would 
miicb  prefer  a  restriction  of  crcdi'  ^^|B  a 
-0,1'- In  di.-roiirag'’  s|  eculat ion.  Ihi.r 

•  I'le-.  noi  preclude  .itidieions  invest- 

tiient  "nc'>-  savings.  Iml  Invest 
mem  call  for  -redii.  In  ^^BHH 

<"11  iiec;  1(111.  ho  pertinent 

I"  lh('  I'yderal  Resm'ie  H^^^B 

l:o.ar<l.  AA'a.shiiigloii.  has  notilied 
tlie  lianks  nor  to  advance  more  than  IHIHH 
l.i  per  cent,  of  the  market  value  of  ‘ 

,  cciirHie.-.  I'liis  is  a  eoinniciidahle  yiimlan  li 
|iro(  ei-iiirc  vcliich.  I  believe,  could  licoai  eiiga; 

•  "•11  1"’  irillowo'l  here.  ness  .since 

'•|  re;Hi..e  llial  it  is  diffi' nil  I", ('it.'  and  T 
(■nil.  ;a<’  appetite  for  oa-yv  .gain,  free  Tiiree  yctir 
f  om  I"  !.  Hut  a  boom  in  slocks  is 
:Hw.i'..-  unlictlltliv.  In  Ibis  period 
'•I  slow  recni'cr.i;  ion.  it  is  boiiud 
;o  r.-iil  lief  irc  making  anv  headwa.v . 

1,111  ii  w  I!  Pamper  tlie  normal  de- 
cl'ipmcn:  of  business.  Irecaiise  cori- 
alcnc.'  ui'l  again  liave  been 
■li.'iken  We  have  already  lia'I  ibi.s 
,  vne-ieii  •<•  ,  liieliird  .1.  '  illleii.  ih.'  new  pie.si- 

T!'-'  world  .-ecm.-  !•■  be  mov  tig  ;  deni  of  I iiu-rnal i-jmil  Paper  and 

I. 'W  ards  more  prosperous  t imes,  Imt  i  Power  ("nipaii,'  and  1  iilerna' ional 
"iiempl"' mem  w  ill  be  willi  us  for  i  I'aper  i  "mpan,'  firsi  became  ideufi- 
oipe  mac  to  conic.  It  Is  apiiaront  fieri  vviili  Hie  iii'lustr.v  in  19":  wlicii 
■iia'  even  llic  rctiirii  "I  Hie  happy  be  designeil  ;md  eoiisl riieled  ibe 

■  undaioiis  pi'eva  iliiig  in  Ilt2.s  and  1  lawke.- bur,' .  (tm.,  i'leaclu'd  sul|>liite 
192"  "'Ui'l  not  bring  aboiil  ab.-orp-  iml|>  mill  iio'v  owned  b.v  Canadian 

■  i'lii  "f  a!'  "ur  iniempl((>  9(1.  lu'caiise  liiieriiat ional  Paper  t  'ompaiiy.  This 

I  be.'  ba\c  i•'•ell.  to  a  di'groe.  rc-  plain  litis  since  been  in  successful 
alaced  I'.'  mipro'C'l  labor-.saviii.g  operal  ioii.  Some  .v  ear.s  lalei'  Mr. 
,1,-.' jci'...  I'he  cure  is  in  .'.en'Iing  I  'ullen  saw  ibe  p.issildl it ies  if  in;iiui- 
:l,••,■',  11,  Hu  lanit  till  Hio- 9  w  Iio  "  me  ,  feel  ii  ring  krai  I  pulp  and  pape:  ro  Hie 
bron-'bl  no  'n  Hie  (■ounir.'-  and  wlio  .'^ouHierii  Stales  and  in  I'HS  became 
tiave  a  (  ('r:mii  knowledge  of  farm-  financially  interested  in  I.oiiisiana 
mg.  I  I.cii  i.'  no  alternative.  If  i.s  ^■il'ret)"al•(i  I'ompanv  ol  llogahisa.  He 
a  .  ic  er  n('ces;bly.  Tlii'  "otk  is  built  Hk'  ("iiipany's  mill  and  oper- 
someliiii's  bard  on  Ilm  farm.  I'til  aied  it  as  v  ic''- pi  (■sideiii  and  gciiei-al 
the  farmer  l  an  draw  bis  .subsistence  maiiagei  until  it  was  piircliased  hy 
ironi  til"  l.ind  and  grtidiially  ini-  ■  Hie  Great  .'^ouHicrn  Gumber  Com- 
pro'c  III.  p'loH'in  lo  a  point  "hero  pan.'.  In  1919  be  became  as.soeiai- 
liis  lot  "  ill  be  env  ied  by  all  city  cl  v.  iHi  .l(dm  I.  Ileggs  of  .Milwaukee, 
loilers.  w  b";  e  situation  i.,  never  se-  who  for  man>'  years  was  a  le.uier  in 
I  i-tire.  and  "bo  lack  Ihe  pure  atmos-  the  power  industry  a  i;l  an  important 
pliere  and  the  independence  of  Hie  ,  faeior  in  the  North  American  Coni- 
'"Uiitrv -side."  |t;iii,'  - 

Mr,  I  ulien's  first  venture  in  Hie 

The  rinaiieijil  rimes  reaches  a  .South  in  wliieli  he  was  Hit'  leading 
elass  of  people  who  are  interested  sitirii  wtis  ihefeniury  Boofiiig  Com- 
aiid  nhle  lo  hn.i  investineiil  seetiri- ,  pan.' .  The  plant  of  this  eompany 


'iievculcca-Yc«r  3%  BodcIs.  due  E'ebruary  15,  1953 

Callable  at  par  on  or  after  February  IS,  1948. 

Issue  Price:  97.50  and  accrued  interest, 
yielding  3.19%c  maturity. 

PsTtneut  to  be  made  in  tull  against  delivery  of  interim  certificates  on  or  about  Februapy  13,  V)56. 


Bonda  vill  be  dated  February  15,  Principal  and  interest  aviU  be  payable  in 

lawful  money  of  Canada.  Interest  will  be  pavabic  F’ebriiary  I  "  and  August  15,  at  any 
brancli  in  Canada  of  any  chartered  banL. 


International  Paper New  Head 


Denominatton.^: 

Bonds,  and 


These  bonds  will  be  a  direct  obltgalioti  of  the  4  ann‘Jian  Naliuiial  nailway  CompAny, 
the  capital  slock  of  which  is  owned  by  iJve  IJonunion  of  (  anada.  Payment  of  priu- 
eipal  and  interest  on  these  bonds  will,  under  aulInnilA  of  the  I’.arliament  of  Canada, 
be  guaranteed  uixxinditionally  by  iJie  (iovcrnmcnl  of  ibe  liominion  of  ('anada.  A 
copy  of  the  guarantee  will  be  endorsed  on  each  bond. 

Proceeds  of  this  issue  will  be  used  exclusively  fur  the  payment  of  temporary  loans 
obtained  bv  the  Company  from  the  (mvcrnnicnl  for  ibe  redemption  of  funded 
debt  which  has  matured  or  has  been  called. 

Applications  for  bonds  may  be  made  lo  the  B.ink  of  (  .anada  Uirough  any  braneb  in 
(  Canada  of  any  chartered  bank  or  through  treogni/.ed  dealers  from  whom  copies 
of  the  prospectus  containing  further  details  of  live  isstte  may  he  oblatncd. 

Ml  subscriptions  will  he  siibicct  lr>  allotmenl. 


Subscription  lists  uill  open  on  February  I'dCt.  nrid  ii  til  close  as  lo  eUher  maturity 
or  both,  tcith  or  without  notice,  at  the  dis'-rrlion  of  the  Minister  of  Finance. 


()tT4»*,  February  12,  193t». 
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MONTREAL,  FEBRUARY  14,  193« 


I  •  '  pive  ourselves  more  monetary  rope 

Compulsory  Conversion  or  '“r^rr'Sr,.™ 

Inrlation  It  Government 
Does  Not  Balance  Budffeti-,S''~s/»r;rE’,:^r;i 

established,  and  the  national  income 
_  m*  I  ^  1*1  •  I f'f'iiiK  in  spite  of  continued  un- 

IVlain  Items  or  Expense  Must  be  Cut  —  The  Alternatives  ( sound  public  finance.  .\nd  although 
Do  Not  Offer  .  SatUfectory  An.w.r. 

Says  R.  P.  Jellett  of  depression,  although  wc  know 


The  Policy  of  Commerce 

Stand  of  the  Canadian  Chamber  of  Commerce  on  Leading 
Questions  of  the  Day 


i.s  nt^iiiK  in  spur  or  conimuro  un-  -  ..  ^ 

•HiKw-fe  A«ri  1  The  ConiTDiticc  on  Poltry  of  (hr  ( »Tnanian  Cnamoer  or  commcicc 

wc  taiow  that  wo  have  patd  fo?  onb' j  among  recommendations  for  adoption:  | 


iwi  wiict  a  wj  n  ,  ^  minor  fraction  of  the  social  costs  i  i'onfideneo  ns  a  Help  to  HeeovePT 

Says  R.  P.  Jellett  of  depression,  although  wc  know*  j  ’fhe  <.ariadirn  ('hamber  of  Ctmimcrcc  believes  that  an iirapori.ani  stet< 

_  _  that  a  tenth  of  our  growing  popula-  |  towards,  vecoverv  w'ould  be  made  if  private  initiative  could  be  relieved  a.« 

rnilRTI  AND  FI  I  lOTT  ON  PIIRI  ir  FINANCF  continues  on  relief  with  great  ;  fjj,.  possible  from  unnccessai y  governmental  interference  either  actual 

1  IrfAlVU  i:.LX*IUl  I  ruoi-iv,  economic  waste  aud  social  cost,  nl- |  threatened,  tt  is  an  inescapable  fact  that  unwdse  legislation  and  a 

,  ,  I  ,  _  ,,  _  though  we  fail  to  see  clearly  the :  jj.mljjpj,pj,y  government  restrictions  ha\e  interfered  with  tlie  roeo'ery 

Interestmg  Views  on  Pressing  National  Problems  rresented  l  sources  of  a  return  to  widespread  possible  expansion  of  existing  business  and  have  delayed  the  establish-  i 

Anniial  MMstinev  r»f  Cfin««lMn  ChMinhor  prosperity,  f  think  It  is  safe  to  i..ay  pC  enterprises.  i 

at  Annual  Meetmg  Of  Canadian  cnamoer  „,a,  „„  whole  we  seem  to  be;  needed  abo\e  all  is  the  cvcaiiOD  of  a  feeling  of  confidence.  I 

of  Commerce  wining  to  postpone  still  longer  our  |  i-jijg  ),  believed,  would  prompt  the  more  enterprising  elements  in  the 

.  .  Ml  ■■  ,  . . .  descent  to  earth.  I  community  to  new  business  activity.  Given  confidence  there  is  a  large. 

By  R.  P.  JELLETT  brief  WC  seem  to  be  in  grave]  ggjoggt  both  of  rehabilitation  of  buildings  and  plants  and  also  of  new  ; 

Otncral  Royal  Trust  Company  in  address  at  Canadian  Chamber  oi  danpor  of  acvoptinc:  a  boHrf  I  ronsi ruction.  whA’h  would  go  forward. 

Commerce  Convontioa  trarv  fo  nil  nisforv.  tnat  money  ma-  ;  ljl-p  confidence  on  the  pari  ol  consumers  would  release  n  Inrce  , 

It  the  Dominion  Government  does  debtor  class  is  the  more  worthy.  J'T”"  deferred  buying  power,  which  would  give  added  stimulus  to 

not  balance  its  budget  by  reducing  This  is  impositible,  because  it  .sim- !  '*  •  '  I  employment  Throughout  industry  and  commerce  as  a  whole.  , 

I  he  main  Items  of  expense  we  are  ply  isn't  so.  The  creditor  class  in- i  liiuineinl  Miracles  '  Sound  Public  Finance 

bound  to  bo  faced  with  one  or  two  eludes  man.^  more  small  cupitiilist.s  ,  ,  .  ...... 

unpleasant  proposals;  than  large,  and  they  arc  the  thrifty  ,  ^  i  '  ''c  Canadian  i  hambej-  of  Commerce  believes  ihai  uv  of 

1.  Compulsory  conversion  nconl®  the  bard  workers  now  or  .vreomphsh-  j  Dominion  and  Provincial  budgets  is  not  only  essential  to  the  prosperity  of , 

■>'  Inflation  "  through  their  nredccessors  the  s,t\  -  i ”  eoming  financial  mii  aeles  in  the  ,  jbe  country  and  its  citizens,  but  is  the  most  obvious  prerequisite  of  a  return  j 

The?r  w^aLcs.  is  ihat  neither  of  ingrdlp^Jtors.  Mte  hfo  I';:;;'  i:'.  ^  ' 

them  would.  In  my  opinion,  be  cf-  carriers,  the  governmcrit  bond  buy-  i', i*  aiepTrrtprf  oor' I  rather  by  the  drastic  eOrtailment  of  the  expenses  o  g  • 

IteetJvc.  Inflation  alw.ays  ends  in  crs.  the  income  tax-payers,  .and  ihej"^  ^  ”  reduction  in  the  railwa.y  deficit 

disaster,  and  particularly  in  disas-  pa>ers  of  provincial  and  municipal  ] ' '  immitnr  oiinii.-h  n  n  ition  *  **’’  ihese  can  be  made  practicable  through  Ih  ' 

ter  to  the  poor.  taxes  a^  well.  ^  immatute  eiiou.~h  a.®  a  n.ifion  cietermined  efforts  on  the  part  of  governments,  and  a?  a  result  of  impro\- 


at  Annual  Meeting  of  Canadian  Chamber 
of  Commerce 

By  R.  P.  JELLETT 

Qtficral  Manafeip  Royal  Trust  Company  in  address  at  Canadian  Chamber  ol 
Cemmercs  ConeoDlioa 

If  the  Dominion  Government  does  debtor  class  is  the  more  worthy,  j 
not  balance  its  budget  by  reducing  This  is  impossible,  because  it  sim-  ! 
ihe  main  Items  of  expense  we  are  ply  isn't  so.  The  creditor  class  in-  i ' 
bound  to  bo  faced  with  one  or  two  eludes  nlan.^  more  small  cupiliilist.s 
unpleasant  proposals;  than  large,  and  they  arc  the  thrifty, 

J.  Compulsory  conversion;  people,  the  hard  workers,  now.  or 


A  low  interest  policy  on  the  p.ui 
of  the  government  reduces  the  in- 


Compulaory  conversion  in  Canada  couu.s  of  nuiny  small  holders  of  s?- 
could  only  be  applied  to  internal  eurities  dependent  for  their  liveli- 


ler  To  the  rinnr  fiTc-  n:;  well  " enough  as  a  nation  cietermined  efforts  on  the  part  of  governments,  and  as  a  result  of  improv- 

I  I  to  ue  poor-  xc.  Ob  ei  .  believe  that  we  can  get  some- |  ng  hu<<lnes<  and  general  conditions 

Let  us  consider  them  separately  A  low  interest  policy  on  the  part  gg,|,jg„  ,  ^  ousincs.  ann  geutrai  conamous. 

lor  a  few  moments:  of  the  government  reduces  the  in-  ,  ^  ,,  believe'  mile  Credit 

Compulsory  converpion  iu  Canada  couns  of  nuiny  small  holders  of  .-n  ..ff i  «  j  ^  t.  ^  r  ^  u  »«.» 

could  only  be  applied  to  internal  eurities  dependent  for  their  liveli-  m  m  inwT-»C  ,  While  the  Canadian  Chamber  of  Commerce  recognizes  the  impoiiaiue 

obligations,  because  Canada  owes  hood  on  income  from  investments  '  ^  ;'»!>  further  i  of  maintaining  provincial  credit,  it  further  reTOgnises  the  prime  impor- 

100  much  abroad  to  permit  eon.sid-  and  for  them  con.stitufe.s  w  hat  i  Z  i  .st  iZ  f,  nZ  to  L  J  '  first  maimaining  the  credit  of  the 

eratlon  of  any  geneml  conversion  prartiealh  a  form  of  additional  tax-  g"'  -‘=ure  tha  Provinces  unable  ‘o  discharge  heir  obligat.ions  have  already  been  made 

scheme.  It  would  be  suicidal  to  ation.  It  bears  beaxily  on  11,^  „  I,,  "  nb  ,  i  C  ZZ  n  in  ’".''V®"  follars,  without  security,  and  without 

adopt  any  measures  adversely  af-  U.e  infirm,  the  wi.low  and  ibe  -  I ”'1,' '''  n  , r  n^  fnr  v  i:'’®' Dominion  In  a  position  to  protect  Its  advances 

feetlng  fhe  riirhts  of  holders  abroad  ph.m.  and  generallv  those  wh,.  have  >uii  di.sas  er.  During  J^rD  by  some  reasonable  control  of  tlie  financial  operation  of  the  provinces 


IT’S  THE  TOBACCO 
THAT  COUNTS- 


IN  PLAYERS  YOU  GET 


TOBACCO 


■■ 

'V >.''20  FOR 

ilC'  .251 

CORK  TIP  OR  PLAIN 


nrirtieslh  ■\  form  of  additional  tax-  f''’*lure  to  get  provinces  unable  ‘o  discharge  their  obligations  have  already  been  made 

ation  if  bears  beaxil'"  on  tli'  aeod.  '^u  the  path  of  .sound  flnanve  ;  to  fhe  extent  of  one  hundred  million  dollars,  without  security,  and  without 

Uie  infirm  tlie  xv'iilow  and  tlieCt-^P"  sen.se  van  end  in  provision  for  placing  the  Dominion  In  a  position  to  protect  its  advances 


of  our  obligations,  because  fhe.no  mean.s  of  supplcmcntiiii:  ibrir 
nonds  held  abroad  will  probably  often  meagre  incomes  if  these  are  rc- 
have  to  be  renewed  abroad,  and  un-  dueod  tbrongh  reduction  of  the  re- 
less  we  stop  spending  more  than  our  turn  front  government  bonds 
ineonio  w-c  may  have  to  increase  our  fompiilsory  vouvorsion,  o-,  .  on- 
borrowing  abroad,  and  we  must  version  bef.ire  niatiiriiy  o--  call  d.'te.  ' Diipllcatory  Taxation 

keep  the  outside  market  for  our  is  a  torni  of  repinliat  on.  It  is  wrong  nid-fasliioned  precepts  our  objej:.-  W  liercas  ilie  flood  of  lajcation  is  still  rising,  the  loial  expenduures  of  I  j  'j. 
bonds  sweet  for  these  purposes.  in  prmeiple.  and  lik?l'  to  pi.ne  .i-  clear  First  we  cannot'  ‘til  our  got crnnicuts  on  current  account  having  increased  until  in  ID.j.f  thev  ,  a.  i 

Any  general  eonuMilsory  or  cssen-  lal  throusli  re-iiliui=  loss  o-  voiif.-  finance  unless  our  amounted  to  the  staggering  sum  of  1.024,(W!>,328.  and  whereas  a  certain  i «'  * 

tialy  compulsory  internal  eonver-  denve  in  public  -..rcdii.  people  have  the  opportunifv  to  earn  '  Part  of  I'liis  e.xpeuditure  is  the  result  of  duplication  of  activities  by  the  i  '  ' 

sion  should  not  apply  to  govern-  Indation  tlioore  iva  i>  a  wa>  -pj^jg  means  that  af  home  Doniinioin  and  Provincial  Governments.  Therefore  it  is  the  declared  A  t 

ment  securities  alone,  but  if  the  out  for  a  eoumry  oxorburdened  wi  i  abroad  hv  every  moans  possible  opinion  of  the  Canadian  Chamber  of  Commerce  that  all  necessary  amend-  ■' 

government  seeks  relief  by  this  debt,  but  -no  go  for  <  anaca.  in  sources  of  a  new  nieiU.s  to  the  British  North  America  Art  which  would  forever  prevent 


nothing  but  di.saster.  During  forty  by  some  reasonable  control  of  Die  financial  operation  of  the  provinces 
\cars  good  luck  lias  sa\ed  us  from  j  receiving  aid,  and  unable  to  discharge  their  obligations.  The  Chamber 
iniminrnf  national  predie.amenfs and  '  expresses  its  opinion  that  no  further  advances  ought  to  be  made  to  any 
cinbai  rassments  on  .several  occa- '  province  except  upon  the  conditions  suggested  by' the  Dominion  Minister  of . 
sions.  but  I  am  not  inclined  fo  be-  Finance,  which  would  set  up  loan  control  and  require  the  seeurily  of  au  . 
lien-  iliat,  Mieaw  ber-like,  we  should  ,  assignment  of  subsidies  and  of  income  tax  receipt.’  ! 


tempi  good  fortune  again. 

For  those  who  .still  believe  in 
nld-faslitoned  precepts  our  objci:.- 


niipllcatorT  Taxation  1  IOhv  ncitv.s.  xl-p  Prr-.irb.ni.  u.m.*  a  t  €*.,.0^1...  i.rti««rv,  aii«. 

*  _  I  W.  R.  C  XXtPtll  .1  .i ..  Pr*-.-.i.lPn  1 .  1  or.t  Ml. lor  to.  of  ('aiindn.  Ltd..  Windnor,  Oot 

\\  liercas  ilie  flood  of  taxation  is  still  rising,  the  loial  expenduures  of  J  j  p  c  i  o\.  I'r.-M.i.-i.i..  ii..-  wmn.p.-i:  Hoi.r.i  r.i  rr«Ho.  xvinnipoK.  vi.m,  (insurance-, 

all  our  got  ernmeuts  on  current  account  having  increased  until  in  ID.j.t  thev  ,  a.  r>.  c.anonc.,  i  r.-Md-ni.  (..oionk-  isn.iiirr..  .si  .sirpi-pn.  s'.n. 

amounted  to  the  staggering  sum  of  1.024.W!i.328  and  whereas  a  ‘'♦'•  tain  i ;;  H.  xt,.v,  ^ 

part  of  uiis  e.xpeuditure  is  the  result  of  duplication  of  activities  by  the  1  M.,niif..riurrri. 

Dominion  and  Provincial  Governments.  Therefore  it  is  the  declared  ,  a  r.  Mr  11 11,  xvhofesHir  xt,r.  h..iii.  i  i.-itic.tioiown.  P.l  .1. 

opinion  of  the  Canadian  Chamber  of  Commerce  that  all  necessary  amend-  ■'  ^Mprch''iitr*  '  t’i'’-'d<-nt.  ii.iiii..\  iv-ird  .-f  1  mdr.  lUiUas.  v  s  .Mardum*- 

meiit.s  to  the  British  North  America  Art  which  would  forever  prevent  rrc  ...n  .  pommittia.  ai  headouarters 

anj,  duplication  ot  government  legislation  and  taxing  powers,  be  made  at  v.  ,  n,\xvKs.  i-rilid.-ni.  N..t,r.n..i  iiirwpr.p-.  i  id  .  xtonirp.M 

the  earliest  possible  moment,  in  order  that  the-  separate  fields  of  taxation  I  .s  c.  noR.sci\.  (.(•iirTfil  M.iii.t;;rr.  I  In-  f'>r»iilk  of  (  nitadn.  Monlrrtil 

.-.-hnuld  be  elearly  defined  as  between  the  Dominion  and  Proxineial  Gov- i  f’.  f-  1.'-^' '_>c'-.i>rcndpni,  1  i.p  .So-.iih  ..1.  I’.iMishinK  i «.  i.idMouiieui 

,  ,,  t  •  J  ‘x  I  _  I  C  .  I ..  C*f<A'  I  iv.  InTfrlor.  Hfiftniir  (  Tfi.i A]  >ntrr;i1. 

ernmenis  and  all  overlapping  definitely  prevented  fi.iNTON  ii!  ndtk.sox.  I'rPM'ir-.t,  Hrndt'rsijn  .SUl.irl,  l.tfl,  \1ontrrjii  iliupctrier*  * 

Repudiation  of  Contracts  g  Iv'''|’"pMTi.  ^.-..^,,,1  n.r  -u.k,.!  rm-t  ro.np.m--.  Moiilr-.i.I 

TIu-  Canadian  (  hamber  of  ('omracrcc.  concerned  with  the  inainten.-iiicc  ■  I-  P.  Kdix.sox.  I’rp-id.-tu,  t  .....t.I;.  i  mipni  ( .  l.innipri.  xioniir..i. 
of  public  credit,  recognizes  as  most  inimical  thereto  any  tepudiation.  or 

threat  of  repudiation,  of  contracts  or  agreements  entered  into  by  tlie  chav  xiii  i  tH.  i-  rr-.sidrnl.  I  h<*  ln1porj.1l  1  ob.tcco  (o  l.fd  .  Monireal 


•ents  and  salaries,  pensions,  wages.  I  dollars^  and  make  continue  the  .-upport  social  de 

otr.  I  oxtromc  nnlat’on.  impossiMc  for _ .  ^  , 

It  must  be  realized  that  Canada  |  government  .and  other  Canadiau  Zirhed '  *'\Ve  shall 'have*^to''Z't'his 
has  already  gone  a  considerable  I  debtors  with  obligations  payable  in  ^  .  -mni.f  and  bn.iid  nm 

,n.r;_,f Jh,..;,,,.  i,  ,h,,  r«,,.0  n-ZT,,;:  h'Z'L™. 

ed  how  lo  eliminato  it.  I'hirdly. 


t  eal  progress  has  been  made  in  eon- 
'  srsions  of  got  ernment  and  corpor¬ 
ation  bonds.  .tfortgage  interest  is 
being  reduced,  as  mortgages  ma- 


cxchange  to  meet  these  obligations. 

Bangers  of  Inflation 
!  Inflation  is  too  dangerou.’  a  pol- 
iex-  to  embark  upon  and  Canada  ran'' 


Repudiation  of  Contracts 


Dominion.  Provincial  or  Municipal  authorities,  believing  that  the  same 


mii-^t  be  nrem'red  to  me-t  tlie  'PlP-t  ’’f  morality  should  apply  to  public  as  to  private  bodies  and  to  ,  , 

nf  finnrn-.inn  b-n  n  ,  nnt-  *  individuals.  It  furflicr  boliovea  that  the  confidence  of  the  investing  public 


•M.l.VN  .M  Ml  Kill  1,1..  I•rp..| 
IRX  INC  I’  HI  XI  out).  Cri-rr; 
PAl  I.  I  SCSI  .  I‘r.-Sl<|PMl.  I  I- 


ILii  rrl  \1jI<  l><*n  (  t»  *'1oi.fml 

I  Ilf  f  rctwrj  T  rvi^I  Comonnv.  Mont 
1  Iftiru*  (  r>.  I.IH  .  Mfxntreil 


cost.’  of  di'pression  we  have  cont- 
tf.ictcd  in  roieni  .'ears.  Todolhi.s 
"I-  siiiili  lii'c  10  dcvL-'c  a  sy.<fem  of 
CMunalilc  taxation  which,  while  it 
puts  ii,<  ;it  no  ronipetitive  dis.advan- 
lage  111  out  pri-diiction  cost.’  and 
.'-f'lliiiu  pr  CCS.  will  enable  us  li'  meet 
present  outla.'s  and  po.ssihly  liqui¬ 
date-  .-onii'  of  tile  obligation.s  the  de- 
priv.'ion  ha.s  fotci'd  upon  us. 

In  (imrlusion  l.-’t  me  say  this: 
Fvery  business  man  knows,  in  spite 
of  tlie  delay  in  reaching  the  final 
outcome,  that  our  public  finaucos 


HI  HKIN'-ll  \w 


EXECUTIVE  COMMITTEE  IN  ONTARIO 
C.-M.--..I  M  in.i,:r,,  lirr  A  Hullbri  1, 


being  reduced,  as  mortgages  ma-  icy  to  embark  upon  and  Canada  ran"  ig  ro,.,.,,,  ko-n  s  'fo  do  this  abroad  is  so  essential  to  the  continuance  of  the  ability  of  the  governmental 

ture;  the  Farmcr.s’  Creditors'  .\r-  pci  all  she  necd.s  to  straighten  „  ‘Zii  ill  li  i\c  lo  dc' i-ie  a  svsfem  of  authorities  to  finance  their  requirements  both  jn  renewals  of  existing  loans  I  '  Tomiim  '  .  u.-n.- ..i  i  ,n.i,:r,,  i.  ...d-.s,,, 

tangement  Act  is  operating  to  give  out  her  financial  difficulties  by  con  -  ivi-i-.n  which  while  it  at  maturity  and  for  new  money  for  the  necessary  development  of  the  great  d  i  i.  ciHSt'tx.  xic- i’r,-.-.,rfeni.  i  i,  Uob^ri  si„,,„r,:’ 

farmers  partial  relief  from  thsir  version  schemes.  She  must  hnve  rc-  ‘  ^  m*  Znn.otitiv.-  riisiHcnn-  ''c-'-mit'ccs  of  Canada,  that  it  far  outweigfhs  any  temporary  advantages  that  JM.  mac  dunni.i.i..  (,rMr..ii  Manner.,  rt-r  Xai.nn.. 

debt  burdens  where  circumstances  rourse  to  additional  forms  of  taxa-  in  i.iii  ici'diiction  costs  Zd  might  be  obtained  from  seeking  relief  from  possibly  burdensome  conditions  '  ^•,''5^, 

.iustify  it,  and  interest  on  b.tnk  ijon.  or  fo  economy,  and  probabh  Ani,,..  ,.„C  w  i!  (-n-ihle  ns  to  meet  imposed  by  confr.icts  validly  entered  into  ir  good  faith  *  i  D.  i>.  cruik.si i.ank.  i>r.-siaa„t.' Tbr  sir.-i"i.quiprr.rn 

loaiis  htt^  been  reduced,  ,o  both.  .Additional  forms  of  t  .xa-  gpcsem  inn !a>  s  and  po.ssihly  liqui- '  Railways  I ^  . * 

The  Burden  of  Relief  ‘lion  will  be  hard  to  find  without  obligation.s  the  do-  -i-i,,,  Canadian  Chambei  of  Commerce  regards  the  continuance  oi  the  RL-‘5.sf.i.l.  I  Kr,i.i,i,V.  I’rcrfeni.  Ru.s-,rii  T.  kcifev- 

Or  course,  all  this  relief  by  way  of  i  putting  on  the  screws  so  hardly  as  annua  dc/icHs  of  ^  naUonal  raUwayras  one  of  iL  fo^eZe^^^^  I  PrcMH-m.  v  M.  f.ferson 

.1  reduction  of  intere.st  charged  fo  I  to  damage  business  to  an  extent  ,  conelnsion  l^t  me  s  iv  tit  s  uui  actici  s  u  'to  national  ra  ys  a.  c  ^  ,  aiwisory  rnuNrii 

«-oi  ife  0070  otifis  \Vp  ”  (onciusion  1,1  me  s.i,'  in.>.  undermine  the  credit  of  the  country.  It  deplores  the  practical  failure  of;  aijvisoky  councii 

debtors,  whether  government  or  that  w-iH  defeat  i o  n  ends.  Fvery  bii.siness  man  knows,  in  spite  t],p  grpopm  attempts  al  co-oncration  between  the  two  railway  systems  to  ''  Dawson,  i  i.  tv .  ('„...)ri.Rii  Coiion., 

other,  lessens  the  income  of  the  I  have  about  all  the  taxes  now  that  ,  ,  ,  .  -  .up  tin-,i  auempts  ai.  co  opcratnjn  nctween  tuc  two  raiiw ay  sjsnims  to  ^  [gg^.s.  icrkidpio.  ifemv  a  .So,,.-.  i.m 

creditors  and.  incidentally,  costs  the  anyone  has  yet  been  able  to  think  Zj-Zp  Zii  our  niit.gate  the  losses  of  he  national  sy.s  em  and  that  Ifc  recommends  eon-  s  g.  cuxi.v.  omo^h  i  .„v.-r..,.v  T„ron,o 

to  loecpopA  of  oorf  n.  Q  t.ioh  ratpo  ac  wp  f-in  '"'"'’mc.  iii.ii  OUT  puulu  iin.iucos  ,  g,j]prg(,gg  gf  more  drastic  mea.sures  to  lighten  the  burden  of  the  railway  w.  .sani  orT)  i  x’-xns.  i-rpsirfeni.  .Sanford  r.v.ms  .sta 

^RppintB  from  inrnmo^toT  Mpnq  i -u-ott  hpaV^  ''  '  ''''"'Pf'  contiuiic  indefinitely  on  ilio  deficits,  whether  this  be  b.v  insistence  upoH  broadcT  co-opcrattve  mcastiros.  !°i ’’  R---"  a  ■''-■"'s.  M'^nirr- 

leeeipts  from  income  tax.  Meas-^well  bear.  present  basis  and  tliat  we  have  pro-  ot  bv  ibe  consideration  of  methods  of  ioinl  oneration  for  the  mutual  I  '  U  VOOtvs.  xi;,n;,|-,n :  i),r.'rinr.  r.,iq,irv 

urcs  for  the  relief  Of  debtors  appeal  I  ponomics  arc  fearfully  distaste-  ^aded  thus  far  without  disaster  iZefit  of  flic  t wo  ran^ay?  vvZTOurth^lo.rJf  ^ 

'to  the^brnrs  nor'Z'^aM  on*  WeZ’ould”havo  fZZ^Zovern^  ' willing  g,  gr^er  that  the  railway  requirements  in  ail  parts  of  the  country  may  be  lAt  k.soN  inviins.  („.,u-r,.i  ic.ok  of  Mont 

to  the  debtors,  but  I  am  not  at  all  , on.  Me  should  have  fewer  govern-  ,  pertain  landmarks  .sueli  as  adeouatelv  met  while  curtailing  avoidable  dunlication  of  cxnensc  and  t’roscioni.  Cnnr.on.-ort  i',„o  Milk  a 

■sure  that  their  social  effect  is  alto- -  ments.  provincial,  county,  township  tup  .-gtPfrrifv  of  oi.r  enrrenr-v  hebimi  •'^^3'*'''^'-'  "  "'m  euriaiiing  avoiaamc  aupncarion  or  expense,  ano  ^gp^j  ^  Mi  r)o:s.Ai d.  M<i)o,...id  Currir  a  <  om 

gather  desirable.  i  and  municipal,  and  fewer  governors  vv-  fu  Vbtt  eonelusi.vr  I  I  'r  ^  'hat  both  roads  may  receive  reasonable  remuneration  for  the  jami  .s  -x  Rit  n  xkd.son.  . . .  .|,.n,r,  R.ci,..rd 

When  this  relief  is  the  effect  of  ;  in  the  way  of  legislative  councillors  j  eggnot  agree  that  the  wa^oiit  rendered  to  the  public.  ,  cuairman  of  the  foreign  tr 

coDEcioua  acts  of  govemmenis.  it  j  and  assemhlv-men.  county  and  muni-  aeblcZd  bv  the  sZeie  re-  •*'**’*  .td.iusfnient  Legislatinu  R  iiiorni,  Ptr-ci-ni,  i  ..n„rji,in  limn/--  p..wri.-r 

should  be  reco.gnizcd  as  due  to  ajtipal  offieial.-;.  aldermen,  ^tc..  fewer  ;  .government  exiienditiires  'I'ne  '  anadian  i.haniber  of  Commerce  believes  that  Debt  .Adjustment  !  chairman  of  the  naiionaj.  committee  o 

deliberate  policy  of  using  the  JKfwer  -  non-e.ssentiaI  government  !  ■n-hieli  possibility  I  regard  as  incon-  Fegislaiion,  such  as  the  Farmers'  Creditors'  Arriingement  Act  .and  the  hiarv  i  drxvion,  it.  k  i  .  kii.  icmni-. 

of  government  to  transfer  wealth  -  ments.  particularly  duplicate  ones  gpqgpgfjg)  ggripp  present  eireiim- -  Fuhlir-  Debt  Ad.iustment  Acts  should  properly  be  regarded  as  emergeiiey  i  ‘  M<noN  \i,i).  iv  ur  (  ii.Hn.-.in- 

from  one  class  of  the  population  to  Mvherc  the  Dominion  and  provincial  gjggppg  Before  our  eyes  a  great  legi.slation.  Tlie  question  arises  as  to  whether  the  emergency  for  which  it  ;  chairman  of  the  n.ationai.  committee 
another, — that  is.  from  the  creditor  departments  overlap.  _  -  economic  and  .social  transformation  "as  created  eontinue.s  scriotisl.v  to  exist.  ariiiur  n  ci  i!\  is  I’nsi-i.-ni  i  .m.-Hii.m  iiuinstur 

idasB  to  the  debtor  class.  It  is  ques-  It  all  leads  logically  and  incxit-  .jj.  pp/>-pp(jig2.  looking  to  the  p('i-  Snob  legislation  lends  Hi  to  be  destructive  of  necessary  and  normal  i  "■  ■■ 


.-jure  that  their  social  effect  is  alto-  -  ments.  provincial,  county,  towmshlp  intogritv  nf  our  enrrenr-v-  hebiml 
gather  desirable.  land  municipal,  and  fewer  governors  with  that  conclusion  I  agrZ. 

Wh^^D  this  relief  is  the  effect  of  :  in  the  way  of  lecislative  councillors  j  cannot  acrec  thar.  iho  way  out 


coDBciouB  acts  of  governments.  It  j  and  assombl>Tncn.  county  and  muni-  arhieved  hy  the  severe  rc- 

should  be  reco,gnizcd  as  due  to  ajcipal  official.-^,  aldermen.  «"c..  fewer  ;  government  ex-penditures 

deliberate  policy  of  using  the  jwwer  -  non-e.ssentiaI  government  depart- |  po.ssibility  I  regard  as  incon- 

of  government  to  transfer  wealth  i  ments.  particularly  duplicate  gnquential  under  present '  cireiim- 

from  one  class  of  the  population  to  Mvberc  the  Dominion  and  provincial  gjgggog  Before  our  eves  a  great 
another,— that  is.  from  the  creditor  departments  overlap.  I  economic  and  .social  transformation 

class  to  the  debtor  class.  It  is  ques-  It  all  leads  logically  and  inevit- ;  pro^pp^ig..  lookiti"-  to  the  p('i  - 
rionable  whether  it  is  a  proper  ably  lo  a  policy  of  retrenchment,  pp,ug,jon  of'soejal  deV'iidencv  and 
runction  of  government  to  go  in  for  distareful.  but  unavoidable,  owing  to  redi.’tribution  of  national  wenltb 
this  sort  of.  possibly  well-intention-  the  primary  necessity  of  m.aintain-  inroniP  to  pay  for'  it.  'I'he  end 

ed.  highwaymanship — of  the  Robin  ing  our  credit  and  solvenev. Heaps  of  ^j.  trinsfol-matinit  is  not  >ei 

Hood  variety,  if  it  means  robbing  our  good  eitizen.s  will  hate  .’iieli  a  ouieome  "‘ill  depend  upon 

the  rich  to  help  the  poor.  but.  in  poliey  where  it  works  hardly  on  gbilitv  to  find  the  load  to  broad 

any  case,  the  creditor.’  are  not  all  them,  or  their  dependents  or  sup-  n;„j„gg]  ,-reoverv  wbieb  will  enalde 
■ich,  nor  the  debtors  all  poor,  or  a'  porrer.s  hu».  unnleasant  as  it  may  jg  rather  than  liorrow  the 

any  rate  as  poor  as  they  would  like  j  well  he.  tlm  compelling  phrase  that  ,,gj_,g  gp  ,jppre-ision 

to  be  thought  when  relief  for  debtors  occurs  lo  nte  is:  “Needs  must  when  '  ' _ _ 

IS  being  passt-d  .around.  the  devil  drives."  and  surely  thi'  _________ 
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is  proceeding,  looking  to  the  p('i  -  Mielt  legislation  lends  Hi  to  be  desliTHtivc  of  necessary  and  normal 
petuatiog  of  social  dependency  and  eiedit  f-acilities:  12)  to  impair  the  morale  of  the  people  and  the  standard 
the  redi.’tribntion  of  national  wealth  of  business  inicgrit.'  ;  CD  to  create  eonfusion  and  laek  of  finality  through 
and  income  to  pay  for  ii.  'fhe  end  f'nere  being  both  Dominion  and  Provincial  legislation;  and  (4)  fo  retard 
of  that  transformation  is  not  >et  business  confidence.  . 

and  its  riuieome  "  ill  depend  npon  'I'he  Cliamber  therefore  urges  upon  tlie  Dominion  and  Provincial  Gov- 
otir  ability  to  find  the  i oad  to  broad  erninents  the  dsirability  of  surveying  the  whole  field  of  Debt  Ad.iustment 
national  recovery  which  will  enalde  I.egislation  with  a  view  to  determining  the  necessity  for  continued  opeva- 
us  to  meet  ratlter  than  liorrow  ilie  tion. 

-•ost.s  of  dejiression.  Selective  Immigration 

—  - — -  — —  -  Wlierea.s  ihcre  has  been  provided  in  Canada  systems  .if  Govcriiincnt . 

CITDTUCD  PDBU/Tll  "-i  lwavs.  roads  and  other  public  services  far  in  excess  of  the  needs  of 

f|JK|HjfK  liKliyyill  pte.-ent  population,  and  it  is  desirable  to  broaden  the  base  for  these 

iliroiigh  a  "r'niekening-up"  of  settlement,  on  small  holdings  in  areas  of 
IlUVFCTMIi  MT  TDIICT  for  subsistenco  and  other  forms  of  mixed  farming; 

111  VLul  ItIIjII  1  lllUuI  whereas  such  “thickening-up"  of  settlement  would  inercase  the 

1  onstiming  population  of  Canada  without  adding  appreciably  to  the  export- 
1  .  f  -  ID  ''"'■pit'-t  Pi  agricultural  production; 

Commonwealth  International  Ke-  Therefore  TO  it  resolved  that  the  Federal  Government  should  be  urged 
ports  Increase  Equity  Values  to  in-iuguratc  a  poliey  of  restricted  and  selective  immigration  with  a  \  iev. 
and  General  Finances  securing  a  reasonable  number  of  immigrants,  preferably  of  British 

_  sun  k.  Such  immigraitis  should  ha"e  had  prev'ious  faim  experience,  be 

I'li-  lier  proiii-  i.ii  investiiieiit.’  "  on ’iniill  holding.’  in  the  areas  above  de.scribed  and  should 

sold  (Inrin-i  ihe  v(-ar  -nid  the  inereas-  uualified  cither  through  their  own  means  or  through  assistance  from 
e,  n  t  .  rvalue  ;.V  poi-H!dIo'tre  -'■V''.  """  f -^'ornments.  to  establish  themselves  without  financial  aid  from 
. .  . . .  ,r  '  . . .  puhlie  .nulhoritics  in  Canada. 


•ost.-i  of  dejiression. 


IS  being  passt-d  .around.  the  devil  drives."  and  sgrely  thi' 

To  justify  deliberate  tramsfers  of  devil  of  past  and  present  extrftv.a- 


"calth  from  the  creditor  elass  to  the 
hebtor  class,  it  would  seem  to  be  ne- 
'  es.s.ary  fir.’t  to  establish  that  th? 


ganee.s  and  wasteful  operation,  and 
of  overburdening  deb-  drives  u.’  in 
('anada  to-da.v. 


By  J.  COURTLAND  ELLIOTT 

Economi,t,  A.  E.  Ames  41  Co.  Ltd.,  in  addrete  .vt  Canadian  Cha 
Commerce  Convention 


I'he  business  man  i.s  apt  to  judge  deni,  and  ii  has  hoca  evidtni 
Ihe  souiidnes.s  of  our  public  finan-  those  who  liavc  followed  the  cour 

I  es  oil  a  basis  somewhat  different  of  tfie  depre.’sion  elo.-cly,  that  there  -  — 

from  that  of  ihe  economist  althougli  ran  he  iiiid  tlicre  has  hecii  ;i  ela.sli  Fiiiilier  profile  mi  inv(-.s!iiieiit.« 
I  am  sura  tliat  the  coticlusion.s  between  tltcse  lioinis  of  view  in  tin-  sold  during  tlie  year  and  ilie  inercas- 
"  hich  they  retteh  will  not  be  far  rceeni  past.  The  elash  finds  its  ed  marker  value  of  its  fiortfoHo  tire 
apart.  Witli  certain  ,'ardstioks  wiiti  oright  in  a  deeji  social  cme-genev'.  'lie  main  features  of  the  soeond  an- 
which  be  is  familiar  the  hii.-incss  !  for  the  effect  of  diqiressioii  ith  ii.-  nua!  rciiorr  of  (  omnioiiwealth  Tntor- 
iiian  will  inquire  whether  the  hud- i  vast  desi ruction  of  tlie  values  of  natioiial  (  orporation.  I.imiled.  for 
get  is  lialanccd.  If  i*  is  nor  he  will  j  wealth,  its  iniimirm  -iii  of  -otiree.-  of  tlie  yetir  ended  neeember  ill.  1023. 
want  to  know  whether  tliere  is  eeon-  i  income,  its  initiation  of  ceonomie  Interest  a.ml  dividends  from  invest- 
omy  in  government,  whether  there  |  .-.tres.’es  and  .’Trains  "as  to  jiicvent  tiient.s  "a-  $21,000.  little  changed 

IS  latitude  for  additional  tiixaiion.  ,  many  person.s  from  either  earning  n  |  from  tlie  ■$22.0.S.'i  reported  for  tlie 
"bother  the  incidence  of  taxation  is  ii\Tig  or  eonirihiiting  to  the  necd.s  previous  >ea'-.  .\lIoe<tted  cxpense.s 
lair,  wlietlicr  the  debt  is  Inirden-  (if  tlie  stj.te.  Indeed,  having  fttie"  of  Stl'I.'i  and  provision  for  itieome 


FURTHER  GROWTH 
INVESTMENT  TRUST 

CommonweaJth  International  Re¬ 
ports  Increase  Equity  Values 
and  General  Finances 


A  Report  of 
Strength  and  Progress 

Balance  Shed,  December  31,  1935 

ASSETS 

TJeal  Kstate  and  .\greonicnls  of  Sale . $  7!i.3.8.j9.12 

Mortgages  on  Ileal  Kstate .  .'1.167,180.7.3 

Loans  on  Policies .  1.240.976.93 


get  is  lialanccd.  If  i*  is  nor  he  w:l 
want  to  know  wliethcr  tliere  is  eeon 


nua!  rciiort  of  '  omnioiiwealth  Tnter- 
narioiitil  'orporation.  I.imiled.  for 
tlie  yetir  ended  neeember  21.  102.3. 
Interest  a.nd  dividends  from  invesf- 


somc,  .and  "bether  its  maturities  exhaus'ed  tliei;- 
are  well-arranged.  In  other  word.s.  fe<t.  became  eh: 
Ihe  business  man.  as  is  natural,  of  the  comrniinit 
takes  a  biL'incoS  view  of  puhlF-  fi-  Iliiljiiiei 

nanco  and  wants  to  know  whether 
functions  of  government  are  being  l'nd''i  .-.ueh  ei 


of  tlie  suite.  Indeed,  having  otie'‘  of  S'l'Ia  and  provision  for  itieome 
exhaus'ed  tliei;-  eapiitil.  they,  in  ef-  taxes  of  .kl.'l';:'.  left  a  net  tirofit  foi 
fe<t.  beeame  eharges  upon  the  rest  Ihe  .'ftir  of  .'I.S.TT:;  as  agiiinst  $1H.- 


Billtiiiciiig  Biidget- 


7.3')  in  Four  qinirierl.v  dividends 

of  ic  pi-r  .’litire  were  paid  during  the 
.'■ear.  eonniuiing  the  rate  disbursed 


efficiently  and  economically  per-  view  of  the  fact  fh.'it  governments  vear 


l'nd''i  .-.ueh  circiiinstiiniT.’  ami  in  jg  making  Up-  ;i  .share  in  each  i.stration  equifabl.v  adjusted 


I  Inter-  Aational  I  iioiiipioynipnt  Belief 

Z',/'*’’  'I  he  '  iiiiadiaii  '  hamber  of  Commerce  notes  with  saiisfaciioii  the  arinotin- 
1  ...I.  ,.,.,1  ptirimse  of  the  Federal  Government  to  establish  an  Advisory  Commis- 

""  l  i'f'upl'iynieni  Belief.  It  is  urged  that  the  Commis.sioii' should  be 
hanged  narned  ;ind  e.sta'olished  in  opci  ation  v-  iti,  the  shortest  possible  delay  in 
order  ih'tt  the  basis  on  whieh  the  Federal  Government  will  be  prepared  to 
ipeiise.s  a.ssi.st,  in  uriemiiloymout  relief  for  the  fiscal  year  commencing  April  First, 
ineome  g,.,y  ,),.f,npfj  ;,t  the  earliest  possible  moment. 

belirve-:  thar  I'lie  Federal  Government  should  immediaiely 
tr  i:ih.- 1  ta^g  giK'i,  as  "ill  result  in  lifting  the  eoiitrol  of  relief  administration 

I'idjitids  :  ami  financing  directly  out  of  the  field  of  loeiil  politienl  influonee:  and, 
'"'J  ''U'f  the  Federal  Advisory  '  ommi.ssion  shoulfl  ho  entru.sted  with  the  imme- 
ibiirsed  fiiate  i e.sponsihility  of  laying  do'Mi  policies  and  standards  of  relief  admin- 


.\utoniati<'  I’reiniiini  Loans . 

Bonds  and  Dehenliiros  at  market  values . 

Stocks  at  market  values . 

.Amounts  on  Dcpo.-’it  with  Tnist  Companies.. 

Ca.sh  at  Jlome  and  Branch  Dllires . 

Cash  in  Banks . 

Interest  and  Bents  Due  and  ,\i'crued . 

Net  Premiums  Due  and  .Accrued . 

TOTAL  AS.SET.'l . 


•■>12.273.69 

.  3.144,334.04 

319.892.21 

2.801.07 

1.72.3.00 

88.921.79 

187.094.62 

.  280.689.71 

. S  9!64TJ49.24 


for  different  parts  of  the  Dominion. 


'ormed  by  degree.s  and  most  haphazardly  Diiriiig  tlie  ''ear  a  net  profit  of 

On  tlic  other  hand,  tlie  ccouonii.st  uuderiook  to  undei-'vrite  a  subsist-  .■S:;ii,.3Mq  "a:-  realized  upon  the  .’ile 
i.s  apt  to  judge  the  financial  state-  euec  for  those  without  personal  re-  gf  snridr.'  iii'esimeiit.s.  "hieli.  after 
ments  of  governments  in  terms  of  .=ouree-.s  it  is  hardly  .’urpri.sing  tliat  e.\|,enses  of  *7.0''i7  jilloeated  thert  to 
the  function.s  of  ilic  state  or  in  tinhalaiiccd  budgets  should  be  the  e.mi  si.iioO  organizition  expense 
lerms  of  what  stresses  and  slrain.s  rule-  and  that  unproductive  ri"bt  i  "  riiten-off  were  deducted,  increased 


Ihe  public  finances  are  exerting  up¬ 


on  economic  equilibrium.  He  is  like-  we  term  iin.’ound  finance. 


rule-  and  that  unproductive  rinbt  i  "  riiten-off  were  deducted,  increased 
■'reation  .should  be  the  ro.-mlt  of  what  .tlie  total  .surplus  of  sueh  nrofits  by 


^'I'  h  standards  should  he  olf.-erved  bv  each  province  itself  and  enfor- 
iiriiig  tlie  year  a  net  profit  d  f-pq  p,.„vjn,...  gpgg  jpp  municipalilic.s  therein,  prior  lo  and  as  a 

,iin  was  realized  upon  the  .'-.'iie  ,.,,mi,,j,,n  gf  fnrther  eontrihulions  in  aid  from  the  Federal  power.  'I'he 
iiridr.'  "'hieli.  after  lietmitioii  of  and  enforcement  l»y  tlie  Fed(  ral  Government  of  adherence  to 

■uses  of  '..O  il  allocated  theri  to  ..n,.),  sij,g,iHr,i.;j  "otild,  ii  i.--  felt,  seetiie  a  nia.\imum  of  effieieni'y  in  ad- 
Sl.niiO  organizition  exprnsi' ,  jg |g, p^,, l,,g  ),g.|,  g,  gs.sisting  ilic  individual  in  need  of  relief,  and  in  eon- 
ten-off  were  deducted,  increased  pgPHf.  fuiid.s. 

total  .surpljl.s  of  bU(-h  nriifi'-'i  by  -pjiP  , list  inei  jog  slioiild  he  dra"  ii  in  the  adminisl  rat  ion  of  relief  l>o- 


ly  to  inquire  as  to  the  extent  to  The  plain  fact  is  that  our  social  i  surplus  now  amounts 


DiT-tribiitahle  m ,.( n  the  legitimate  reqtii 


$141,018.  ,1 


if  those  in  retil  need  and  the  illcgiii 


"•bieh  the  government  i.s  cpntribut-  obligations  ynd  not.  in  largest  part,  j  Total  net  profit  from  investments  I  '  '  ' 

ing  to  public  welfare,  whelher  so-  government  mismanagement  or  ex-  and  profits  from  sale  of  seegritu's  f - 

i-ial  expenditures  are  utiduly  large  iravaganee.  drove  tis  into  unsound  ,  wa-  equivalent  to  34e  a  share  on  the  raf  C^rarvarYaote^a  «• 

in  relation  to  lax  capaeit.'-.  wlietlier  public  finane:*  in  an  emergency  and  |  outstanding  common  stock  in  F'2.3.  \JI  !  HTTICTCC  y^mCClS 

lax  charges  arc  ciiuitabl.'  (iisiribut-  I  am  .sure  that  tliere  is  not  a  man  .Ars  at  Deeomher  21.  Fi2.3.  market _ _ 

ed  and  serving  any  so-''ial  purpose,  who  would  have  wilfully  chosen  ;  vtiliie  of  seeitrities  held  was  aiuirox-i-  I'RE'sident 

"h.at  influeuec  public  finance  i.s  ex-  sound  imblie  finaiiee  tit  the  expense  :  niiitely  $203, irv?.  an  exees.s  of  3.32. 7'i0  |.|,,-v;  g  ^  -iatthews  pc  Tmo  i 

erting  upon  the  distribution  of  the  of  .social  misery.  In  otlier  word.-;.  ]  ov(-r  the  cost  price  of  $213. I'll.  One  '4  i  m " 

iiation.al  ineome.  and  whether  ettpi-  "lieu  the  (luestion  i.s  a.skfd:  “Sliall  year  previous  the  portfolio  was  ear  CHAIR^  '  (•!  the  EXECUT1''E 

'al  and  extraordinary  expe-uditures  we  fulfil  our  social  obligations  or  .  tied  at  a  cost  of  32.31.33.3  and  had  a  '''O  "  miihi.x-,  itr  I  resiticnt.  it  nry  xiorH.m  &  Co.  Eui  .  Moiiiir.,1 

are  so  large  as  to  strain  i.he  finan-  shall  we  preserv  e  our  sound  jiulilio  ,  market  value  of  $2711.(102.  f  urreiii  vice-ch.aikXiEN  of  the  executive 

eial  resources.  finanee'f"  there  ean  only  be  one  an-  i  lialiilitli's  are  light,  amounting  tu  O  *  O  i  -iON.  i.>-ii<rj.i  M.iiiii-„->-r.  tli.-  H,..ik  nf  Nov;.  .s<ot;.i.  T.,ro  e  j 

Id  brief,  you  can  look  upon  the  swer.  .  ■  only  $1,312.  down  from  $7,172.  '  ash  '  '  U'lR  i  r.oi  s.  lo  .--.dem.  Um-nsin-id .  i  lod.-.-nn  RhcIi-^.  i.id  .  M/nu-.ii 

liublic  finances  as  a  study  in  book-  Nevertheless,  such  an  answei  ear- I  was  increased  from  $0,2(17  to  $1  1  020  iio.corary  treasurer 

keeping  where,  regardless  of  social  ries  with  it  certain  dangers.  In  I  and  there  was  due  J0.72'i  for  seeiiii  '■  i  ii'''  H-'’-  i' i  iu-  .si.nis.ird  (  a.  i.n.-.ui  i i.ih..  inmiOo 
and  economic  eonsequence-s.  you  the  first  place  tlu-rs  is  the  danger  ■  ties  sold  and  In  transir,  it  M  i  tv  \n  Uo-alnni  '  *rVu"?,n''on  *  xn  . 

strive  by  all  posiiible  means  to  strike  that  we  delude  our.scive.s  into  lie- ^  Tlie  company  ha.s  a  « cll-di' ersi-  ‘  n,„„i  i,-r’»i  . '  men  on.  . 

a  balance  just  as  you  would  in  your  lieving  that  we,  can  perpetuate  the  fied  list  of  sreiirifies  wliieh  tif  tlie  ci  u  i  (.raiivm,  Gi-nc-!.,i  Mo'.u.nr.  Uonnnion  &  .xii.miic  iehI-a-.i'  to.  i.oi , 

own  business.  Or  you  can  regar.1  emergency  and  finance  it  indefin-  end  of  103.3  were  distriliuted  a.-;  foi- '  ^  i  I'r . i.m  w  it  i  .om-  a  (o  ltd  Sum  lohn  '  h 

the  public  finances  as  an  instrument  it-ely  without  incurring  financial  tindhows:  33.3'//  representing  bond:’;  ,  n  h  1 1 ).■  (.".tju n i  'i>ii.-cior,  1 1>>' r  iso-m  frost' toiupan--.”n,nriol’irto"n.  tvi  i 

of  social  and  economic  poliey.  by  possibly  social  penalties.  Fspeeially  27.0';,  Canadltin  stocks,  im-ludbig  ,i  Y.  M<-,(  xim  i  ii.  <  qmr.irtor.  Vnncouvrr,  H 

which  control  over  social  welfare,  is  ibis  true,  as  in  the  recent  past,  senior  golds  ami  esfalili -hi d  imlii,-;  (T' \V<d’TN'''iV!f ''momZ  Winiui.r-,  xiun. 

wealth  and  income  distribution. and  when  as  a  result  of  almost  univer-  trial  euterprises;  and  :;2.:i'>;.  riiiicd  |  i.  xt  (.iciorp’iVeddenE^Ogou'c^^^^  Hamilton,  om 

influence  in  the  general  field  of  sal  currency  depression,  wo  avoid,  States  corporation  stoek.s.  The  i>re- ,i  it,  a.  w'RH.hi.  Pre.ii<>m.  (  antida  Live  siocu  Union.  r>rin>t-*iai>-r.  s.i-i.. 

currency,  banking  and  foreign  ex-  at  least,  temporarily,  the  deflation-  vious  year  bonds  lejirescnied  22.7' rt  |  nine  national  councillors  (On»  imm  cacti  Piovincrt 

change  are  achicv'ed.  ary  and  painful  cotuiequonces  of  our  (.anadian  stoek.s,  .jl.--'v.  .md  .\mct-  i  HI.A'iL.OCB.  dcnrral  .Vtanat-cr.  Consolidated  Mining  a  ’mclonit  to.  ot  CanaH* 

Now  it  abould  be  perfcclly  cvl-  action.s  and  in  Ibe  long  run  merely  iigin  stocks,  4624.  i.imiterf.  Ir-iil,  B.C 


fial  resources.  |  financ 

In  brief,  you  can  look  upon  the  i  swer. 
liublic  finances  as  a  study  in  book- 1  Nev 


(i<'rn;ni(I.s  of  Ih'isp  flisjjos' d  lo  ciLf  ud\anTi*tio  of  lolipf  proviHions. 

Chamber  of  Commerce  Officers 

PRESIDENT 

IHE  HO.\.  R  C.  MATTHEWS.  P.C..  roioiUo 
C.HAIRM  'N  H!  the  EXECUTIV'E 
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LIAHILITIES 

Net  Boliry  Bc-’crve . 5  8,092.125.27 

Oul.slanding  Claim.s  Awaiting  I’roof .  65,949.49 

Besene  for  l'iif«'porl(-(l  Claims .  5.000.0(1 

Amounts  left  on  Deposit .  590.6.38.24 

I’reminms  and  Interest  Paid  in  Advance .  7,421.63 

Coupons  on  Onislanding  I’remiums .  18,441.24 

Dividends. Vpporlioned  toDefeired  Dividend  Policies  74.L33..56 

Tjixes  Due  and  .Ncenied .  27.491.00 

Oilier  Liabilities .  71,403.7'2 

Beserve  for  Mortgage  and  Beal  Kstate 

lincsinienis  .  180.879.84 

S|(eeiiil  Investment,  Beserve .  25,000.00 

(  a  pit  a  I  .'<lock .  250.000.00 

I  naliotled  .Snrpiiis  .  229.965.25 

•rDTAL  LIABILITIES . $97641.74^4 

linallotcd  surplu.s.  investment  reserves  an4t 
Jissets  all  .show  substantial  increases. 

Total  insunince  in  force  is  increased  and  new 
ltiisine.ss  is  well  in  e.xce.ss  of  the  records  of  last 
.vear. 

The  Company  has  maintained  its  unbroken 
record  of  surplus  improvement  eaeh  vear  since 
I  ‘)2}L 

A  eopy  of  the  eomplele  Annual 
Bt-porl  available  on  request 


CIO  I  t.RAlIVXE  Gi-iu-ru 
K,-avilI.-.  V..S. 

I  I..  II  XRRISOX.  I'r  ■■  ■-I.-i.l 
'  I  E  H.  I  I  ).'  (.'VO'MI  1,  Ul 


W.  M.  T.iorn**  K  (  o.  Saint 

I'clor,  1  l»f  T' isl»'ru  Trust  (.onipai 
r.  Vnnc4jijvi“r.  H T'. 

Ill}'  I>ir4T,t»»r.  “Winnip#*;?  Tribune 
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Profit  and  loss 


Profits 


The  annual  report  of  the  Montreal 
Trust  Company  for  the  rear 


followinir  SDund 


i  country 


estates  and  trusts  under  administra¬ 
tion  up  over  ?8. 000, 000  for  the  pre¬ 
ceding  year  at  the  sum  of  $811, 41’ -i,- 


four  months  of  1935  your  company 
iias  shown  an  operating  profit. 
UTiereas  there  has  been  an  increase 
in  sales  during  these  four  months 


No" 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  14.  1936 


AMAL  ELECTRIC 
NET  LOSS  FOR 
1935  REDUCED! 

Shown  at  $16,604  Compared , 
With  $53,411  in  Previous 

Year  I 

LIQUIDS  HIGHER  I 

Improvement  in  both  operating 
profits  and  net  working  capital  is 
reported  by  Amalgamated  Electric 
<  orpioratlon.  Limited,  for  the  year 
ended  December  31,  1935. 

Operating  profit  for  1935  is  report-  | 
td  at  $42,775,  this  before  charging 
executive  salaries  and  legal  fees  and 
providing  for  depreciation  and  pro¬ 
vincial  Income  taxes.  This  com- 1 
I>are8  with  an  operating  loss  of  |M.- 


Alcohol  Director 


ISIMONS  ADDS  TO  YEAR  OF  GROWTH 
COMPANY’SSTRONG  I  IS  REPORTED  BY 
LIQUID  POSITION  ROYAL  TRUST  CO. 


Working  Capital  Up  $30,000- 
Current  Assets  89%  of 
Total  Assets 


Report  Shows  Expansion  in 
Business  and  Profits  on 
Higher  Basis 


BUD  BREWERIES 
EARNED  90.7  CTS 
SHARE  OF  STOCK 

Compares  V^tb  67.7  Cents  in 
1 934  and  5 1  Cents  in 
1933 


DIVIDEND  COVERED  INVESTMENT  DIFFICULTIES,  WORKING  CAPITAL  UP 


Although  H.  Simon  &  Sons  Dim- !  'rhe  annual  report  of  the 

-  .  iled  reports  lower  earnings.for  1935,  i  P>-cscnted  to  the  annual 

^  \  -  general  meeting  held  in  Montreal 

feature  of  the  statement  is  the  ^  during  the  past  week  Indicates  a 
|H  ^  '•  j  fine  balance  sheet  position  display-  '  steady  .and  .satisfactory  growth  in 

Ha  i  ed.  Of  the  total  a.saets  of  1677,231,  '  the  company’s  business  during  the 

■  ^  i  current  assets  make  up  $519,005  ofi^^^ttr  193o.  Earnings  for  the  period 

F  A  !  this  amount  while  plant  is  valued  ati''®ft''  somew-hat  higher  at  *603,898 

--.J:  - $50,000  and  goodwill  at  the  nominal  compared  with  $596,683  for  the 
vMi  ,  figure  of  one  dollar.  ,  preceding  year 

FJarnings  on  the  preferred  etork  ‘  J®  Bubiultllng  the  report,  the  pre- 
~  .  equalled  $7,95  a  share  compared  .f,J^®tit,  Sir  Cl)arle.s  Gordon,  said: 

Arthur  Simon,  president  of  H.  Si- 1  with  $10.04  a  share  In  193-1  and  com-  i  "  hilc  showing  a 


390*  for  the  preceding  year,  presum-  ^lon  &  Sons,  Limited  Montreal,  I  mon  share  earnings  were  down  to  !  approach  towards  re- 

ab  y  after  deducUon  of  executive  sal-  manufacturer,  has  been  ap-  10.32  cents  from  32  cents.  Profit :  has  been  full  of  perploslti^ 

aries.  After  the  deduction  of  de- ,  director  of  Canadian  In-  and  loss  balance  was  increased  to  i  ^he  high-^ado  investment  field. 

and  o  her  prior  charges  Ini^ug^rial  Alcohol  Company.  Limited.  I  $117,899  from  $86,137.  company  la  chiefly 


the  1935  report  the  loss  for  the  year  | 
was  $23,009  as  against  a  loss  of  $6L-  i 
553  in  1934.  After  addition  of  other  i 
revenue  of  $6,403,  net  loss  amounted ; 
to  $16,604,  w'hlch  compares  with  a ; 
net  loss  of  $53,411  for  the  preceding  j 
year,  when  other  revenue  amounted 
to  $8,142.  Previous  deficit  was , 
brought  forward  at  $367,139,  leav- ; 
ing  al  deficit  to  be  carried  forward  * 
in  the  current  exhibit  at  $383,743. 


folIowF; — 

1935 

1031 

1933 

% 

.* 

* 

Oprr.  nro^ . 

42,775 

•14,390 

•57,537 

Drdurt : 

Fxoc.  B»Ianr5 . 

18,287 

T.cfal  fees 

5t9 

Ta*.  prov. 

.-,00 

Ijepr#*^  .  , 

46.778 

46.663 

47.121 

Yetr's  lof*  . . . 

23.000 

6t..*>53 

104,659 

Glt'.er  rev  .... 

G,405 

8,142 

Xc-t  !cm  . .  . . 

i  0.604 

53,411 

104,659 

':\dju?t . 

49.749 

Tieficit . 

16,604 

3.662 

101.659 

dPrev.  dcf..  . 

.  367.139 

368,712 

*.jr>9.0f>3 

Uef.  (onr. .  . . 

383,743 

367,375 

363,712 

PROGRESSIVE  YEAR 
IS  REPORTED  FOR 
MONTREAL  TRUST 


Assets  Under  Adminbtration 
Up  Over  $8,000,000 

ADDS  TO  RESERVES 


Profit  and  lass  account  figures  |  ^®**‘^®*'°®**’  hecauaio  while 


compare  as  follows: 


Oper.  profit  , 
Other  income . 

.  aod,060 

6*600 

1984 

* 

.86.10‘2 

8,9*28 

1933 

« 

Tout 

69.660 

45.030 

42,491 

Exec,  salaries . 

20,600 

Directors*  fees. 

850 

2,880 

loegal  fees. 

710 

Bad  drbts  res 

1.569 

4.220 

8.664 

Deprre.  res 

6,456 

Tax  rcj . 

6,000 

5,310 

4.100 

Balance 

2.).8;ii 

32,620 

24,272 

T'rov.  surplus. 

86.137 

77.089 

52.817 

From  reserve  b? 

40,024 

Totsl 

161,992 

109.709 

77.089 

Pr«f.  divds 

34.093 

23.572 

r.  «-  l,.  ba! 

117,899 

86,137 

77,089 

•Without  reserve  for  depreciation 


■forms  many  duties  of  a  varied  char- 
[aster,  most  of  Its  problems  are  iil- 
$"  j  timatoly  connected  with  Investment, 
I  whether  It  be  for  estates  and  trusts 

. . \  or  for  clients  for  whom  the  company 

42,491  j  acts  as  agent.” 

!  The  general  manager,  Tl.  P.  Jel- 
.  j  lett.  In  his  address,  commented  on 
f'J®*  the  difficulties  still  being  experi- 
4d00  I the  mortgage  field,  and  on 
— jtho  problem  of  maintaining  revenue 
for  those  who  are  dependent  upon 
returns  from  investment,  in  the  face 
--.—  of  refunding  or  other  operations 
‘  [tending  towards  lower  infercsi  and 
— — — [dividend  rates.  In  this  ronncrtlon 
11.089  jjg  said;  "The  lowering  of  interest 
n,  rates,  whether  resulting  from  gov 


(1)' -I'roportion  of  leaf  reserve  now  not  re- 1  ernmcnl  policy  Or  the  piling  up  of 
,,u,re,l  a.ndtran=.fe-reclbacl  t.o£..roeJSurplu.;,^j,^g  investment,  unfortu- 


I  w.  a  J  4.1.  1  *  \ccount  iiuDQs  secKiDp  mvesimcDT.  unrorxu* 

- - !  presented  to  the  annual  ;:rf.neral  '  •nQ»M,F  _ *u^ 

C3,4ii  104,659  .  .-t.io  Thc  balance  sheet  shows  call  ■  constitutes  a  burden  on  the 

49.7-19  I  meeting  showed  a  net  pioftt  oi  $44-.-  $30,000  at  $16o.OOO,  recelv-  income  from  Investments,  which  has 

■3.662  "ioi.669:  ’"3  as  compared  with  $436,900  for.  ,.^bles  $40,000  higher  at  $200,410  and  ^  the  effect  of  an  addiiioual 

363,712  259.0fK)  1  thc  previous  twelve  months.  This  invcntorie.s  up  at  $154,309  from  those  to  which  they 

3673175  363,712 1  amount,  taken  with  flie  balance  of  $117,023.  Total  current  assets  are  up  f’f  course, 

I  $545,523  carried  forward  in  Profit  $42,000  at  $519,005  and  current  lia- :  e^’'*4lnK  power,  thus  roLird- 

eaniai  su-niu..  !  and  Loss  Accouut  at  the  cod  of  1934  [  bilitlos  Increased  to  $27,868  from  j  ,  , 

i  made  a  total  of  $987,696  available  for  $15,819,  leaving  net  working  capital  .  ^  of  relief  trom  the 

shows  cash  distribution  and  this  amount  was  ap-  up  at  $491,137  from  $461,891.  b  r  en  o  n^eting  the  senice  .•  'he 

ISL  and  in-!  propriated  as  follows:  Comparatlvu  working  capital  fig- i  .Public  debt  of  the  Dorn  n- 

’I  ;  «  I  Inn  nmvinoinl  nnn  Tnimioinfii  nn*n- 


^raou*t  transferred  trom  capital  surplus.  ;  LjOSS  Account  at  tl 
d — .\ftcradiujtmcnts.  j  made  a  total  of  $987, 69i 

The  balance  sheet  shows  cash  distribution  and  this  ar 
down  $29,000  to  $214,481,  and  in-  propriated  as  follows: 


ventories  up  $34,000  at  $323,920.'  Dividend  for  year  . .  $320,000 1  ures  follow: 

'lotal  assets  are  about  $23,000  lower  l  .«,«=‘*rved  for  Taxes,  etc  ....  46,264 

41  A."*!  Q*’C  I  I  ransferred  to  Pension  Fund  10,000 

I  Transferred  to  fixed  Resen/e.,  500,000  '  Curr.  asset 

-  a  balance  of  $111,431  to  be 

to  $48o.426  and  current  Labilitie.s , .  ^  ’  iv  , 

dropped  to  $17,581  from  $19,089.  leav-' .  .  (Network.. 

In-  net  working  canital  of  $467  845  I  '■‘'PO''f  mdicated  that  business .  Preisid 

comparing  wMth  $456  601  In  1934.  ’  ;  generally  had  shown  |  port  to 


45,264 

1935 

1984 

1933 

10.000 

$ 

8 

t 

500.000 

'  Curr.  asset* 

519.005 

477,800 

603.336 

TO  be 

'  Curr.  Hab? 

27,868 

15,819 

28.612 

(  Net  work,  cap 

491,137 

461.981 

576,724 

jion,  provincial  and  municipal  au*h- 
ioritie.s  in  a  manner  that  will  as;  lire 
I  recovery  and  maintain  thc  credit  es- 


•opped  to  $17,581  from  $19,089.  leav-' .  .  ( N>t  work,  e.p  491,137  461.981  676.724  i  financial  policies  and  evercsing 

''  net  working  capital  of  $467  8451  report  indicated  that  business  j  Preisident  Arthur  Simon  In  ht.s  re-  :rlgid  economies  at  every  point  wheic 

mparlng  with  $456  601  In  1934  ’  ;  conditions  generally  had  shown  |  port  to  shareholders  says.  In  part:  they  can  be  put  into  force  w  ithout 

Comparative  working  capital  fig- improvement  throughout  the:  "Since  the  balance  sheet  was  pre-  curtailing  such  absolutely  e.sscntial 

'cs  follow _  r  year  and  that,  although  the  increase  ,  pared  your  directors  have  declared  a, functions  of  the  public  bodies  as  the 

1905  1931  1933  I  ^‘‘rnlngs  was  snial  1,  every  branch  '  full  year’s  dividend  of  $7  on  the  cltizems  of  the  country,  con.sriourt  <>f 

t  $  .$  I  of  the  business  had  shown  some  I  preferred  stock.  It  is  tho  intention  the  need  for  a  period  of  relrenrh- 

‘‘fHs?  *iqos9  i  measure  of  progress.  It  is  to  be  j  to  continue  their  present  policy  of,mcntto  keep  Its  debus  wiihln  tn:m 

T'’-  •  _ uotPd  that  after  paying  dividends  '  considering  divjdend.s  at  the  close  of  I ageable  proportions,  can  reasonably 


Operations  Reviewed  .usual  provision  for  taxes,  pension  (nal  Is.suc  of  .'our  coinpanj’s  pro- [  "Direc!  taxation,  including  n- 

,  fund,  etc.,  the  company  was  able  to  ,  furred  stock  wa.s  .$1,000,000.  By  the  ee.ssiou  dutie.s  and  inronie  tax> ha- 
The  president,  W.  L.  Bayer,  in  his  |  transfer  to  its  fixed  re.«erve  account  lend  of  19:'>4  the  anmunt  out.staudlng  become  so  grievous  that  it  i  ..i5.=ii- 
romarks  to  shareholders,  says  in  the  sum  of  S50o,000.  bringing  thl.s  bad  ben  reduced  to  $:’.24.700.  At  a'tut<''3  s  form  of  coni'iscation  of 
—  -account  up  to  $3.000. OOO,  against  vippcjal  general  meeting  of  share- ,  wealth,  and  while  uiimcrou.'  '■-''c;ai 

"It  has  been  the  endeavor  of  your  paid  up  capital  of  $2,000,000,  leaving  holders,  held  after  last  annual  meet-  'heorist.s  michi  favor  t)ii.s.  ti  nrin- 
management  to  reduce  the  expenses balance  in  profit  and  loss  account  ing.  permission  was  obmined  to  give  riple.  '*  is  I'sd  ccvvnccui. 

Arti’n  Ml  611  f*n  t  d'  wlfli  l/iw  wi  li  1 1  ii  a  nf  ..  ^  %  


loronto  Bureau  Thu  Mnanclfil  Tim**  !  ■. 

Toronto.  —  Canada  Bud  Breweries !  HHHI^HW 
I  and  its  w  holly  owned  subsidiary.  City  j  H  ^ 

j  Club  Breweries,  report  net  profits 

[  after  ail  charges  of  $136,044  for  the  |  '  ^ 

I :  year  ended  Dec.  31.  1935,  equivalent 
90.7c  a  share  on  the  150,000  shares 

i  of  common  stock  outstanding.  The!  y:iy 

profit  compares  with  $101,646  'yW'  '■ 

the 

'  operating  for  the 

under  is 

revenue 

’  sldent's  salary,  $4,500;  executive  .sal- 1  I 

^  predation,  $65,878.  leaving  net  pro- |  HHHHHBHHlHHHr^. .  .  -HHHH 

fit,  before  Income  taxes,  of  $159,144.  If  />  /f  'g 

I  rr.="i.  //«  /d  Mm  z  -Umes 

I  a  share  on  the  common  .  ^  £ 

a®®®*”®  amounted  to  f/tCiC  ULeft/' 

$21,560  and  provinctal  income  tax  // 

$1,600.  which,  after  being  deducted. 

left  (he  above  net  profit  of  $136,041  flf,”  --Iirl  Mr,  Pirobjt,  having  drfliv  filled  htv  pipe  fpen>  4 

Tax  costs  for  the  year,  on  the  other  ficobac  seal-fight  pouch  without  vacnhunp  the  pirfr  of  Cenad^  • 

hand,  are  shown  in  the  report  to  llutley  crop  bv  as  much  as  4  single  crumb  ~  “Well,  bov,,  1  m 

$580,580.  or  approximate-  looking  (01  better  times  from  now  c>ti.  Better  tunes  4tid  mote  of 

ly  $2.aOO  every  srorking  day.  ,  .  .7 

Itividends  of  nOe  fier  .“hare  were  !  ' 

paid  during  the  s  ear  on  the  eomrnoti  |  An  optimistic  smile  ipiraif  over  the  brojd,  bedinuigcoutiieiiattef 

sloek.  although  the  Initial  lac  order-  1  |  Counis  philosopher,  js,  with  hi.s  loreitnger,  he 

ed  payable  In  .fanuary  wa.'-  paid  out  ,  ,  1  c  1  1  c  c  .u  ev  .  n  1 

of  1934  operation.s.  with  the  re.^iult  umprd  dost,  the  fresh,  fragrant  Sunny  Southern  Onuno  Burle, 

that  fiivtdfp.d  ohar^tc.s  for  iho  year  polished  boul. 

w  ere  .$52^u00.  Balance  at  i  redit  as  ''I'm  Icokwig  tor  better  times  for  farmers. '  announced  he,  "'betur 

ncroin^V  i-mifoci"* -it  -S-.i'OS.  a.-  business  and  more  work  for  the  working  man,  Ftn  looking 

again.st  $208,863  brought  into  thc  ,  ,  .  •  ,  .  .. 

forward  to  good  times  ui  Canada  again  —  got»o  times  and  happi 

Marked  improvement  is  shown  m  i  •*(*■ 

the  company’s  working  po.sitioii.  ,,,  ,  ^|,  ^  ^ 

which  stands  a.s  follows;  '  .,11  ,  tt/l  j-  e  o  xm.  j-  'a- 

/  hie  as  long  a.s  it  lasts.  \x  hat  d  ve  sav.  bovs?  What  d  vc  itav-’ 

193,.  1934 

Current  assets  $498,454  $4S2,9ii4 
Current  liabilities. ,  195,268  336.459 

.Net  working  capital  *393.186  $146,145  handy  IT  D0£STAS1E  GOOD  IN  A  PIPE! 

One  of  the  main  rhangos  in  the,  **i-’'OHyoucM  fS  iQ  fl 

iiaiance  sheet  is  ilie  writing  dow  n  of '  'i-tk  ,  I  )  ■[— t  >— x  I  ■ 

th,-  item  carriCi'  r.s  liceri.ses.  tni-l'l  xok^p- tin  ^ 

name.  re.,  from  .$l.'.u,0ii0  on  Mio  as-  .a,,  part.a  |(  m)  1|  f)  ja  \{ 

.set.-t  side  to  $20.  On  the  liabilities  eo^x.i  r.a-  j  I  g\ 

side  special  reserv  e  rc  llceti.=rs.  1  rado  I  ^ii 

name,  etc.,  ha.s  been  written  dovvn 

H^HIIHHIHLiHHE^Uk33UMuZQiflEMij2u^SESBBS9HI 

Colonization  Plans  For 

■y.  Q  '  I  C  .jL  j  Brunswick,  at  a  conference,  licid  at  anil  prnpi-r  supiTvi.sion  by  govern 

iNcW  UrunSWICK  rurtnered|i'rcdiTict(>rj  au.-ni  future  coloniztitlon  nii'tit  officials  in  (ho  field.  it  wa.s 
.Msriiimr  Riircaii  Thr  VinantMi  Tims*  T'lan.s  to  be  adopted  by  the  depart sfii ted  liv  i.lie  niiuistor  lhai  the  hope 
S.t  nt  .lolin.  —  Bepresentativ es  of  ment.  aud  it  was  generally  agreed  '  in  to  e-,iah1leli  some-  effective  poHev 

V  ar, oils  .-icetlons  of  the  province  fore  that  three  tsscnlials  are  requisite,  i  in  'lie  tu.iMcr  of  colrmizafion  whicli 

gatiicri'd  with  lion,  F  Firie,  'tin  viz;  f’roper  sep  <-tion  of  land,  adaii- !  w oiild  lie  of  a  pernianejit  and  benefi- 

i.ster  of  I.ands  and  »M;ni?.s.  for  \e«it.ahilny  of  the  pror-pc-ttve  settlers,!  cjal  nattire. 


—uYu/  f/toic^  t/ieftr 

'TC  flf,”  -iairi  Mf,  Pirobat,  having  drfiiv  (ilUd  his  pipe  froif'  a 
ficobac  seal-tight  pouch  without  sacrihiing  the  pick  of  Canada  ' 
Hurley  crop  bv  as  much  as  a  single  crumb  ~  “Well,  boys,  Im 
looking  (ci  betict  times  from  now  cm.  Better  tunes  and  mote  of 
ihrm” 

■An  optimistic  smite  ■•pirad  over  the  broad,  bedmuigcoutileiiat.ef 
of  the  l.ssex  Counis  philosopher,  as,  with  hi.s  loreitnger,  lie 
lamprd  dowti  the  fresh,  fragrant  Sunny  Southern  Ontano  Burle* 
inio  the  polished  bowl. 

”rm  looking  lor  better  times  for  fanners,  '  announced  he, ''‘betur 
business  and  more  work  for  the  working  man,  Fm  looking 

forward  to  good  times  in  Canada  again  —  gocwl  times  and  happi 
ness  f(ir  all. 

‘’.So  let  .s  all  have  a  mild  .  .  ^  eoo!  >  . .sweet  smoke  -and  eniov 
life  as  long  a.s  it  lasts.  'W'hat  d’ve  sav.  bovs?  What  d've  itav’'' 


'it  Z)(?£S taste  good  in  a  pipe  !' 

io  . . ri... 


commensurafe  vviih  low  volume  of  of  $111,431, 


;  cffeel  to  fills  redeiupiiou  of  prefer-  vvlioii  flic-  caiutaT  .^o  (ake 


sales  and  it  is  with  pleasure  that  i  -phe  bulance  sheet  showed  that '  red  stock  by  u  reduction  m  rapitali-  i^'imed  in  th-j  pit' ment  of  inu  r 


tlie  calcs  were  eonsiderahlv  i.eli.w  :  ini.iue/iou  to  rno  luirooucTiou  “l  v,.  a,  ...,  ,,..-.  .... 

ihe  snles  that  w-ere  necessary  for  an  i  the  ‘Fandoia'  cigar,  which  i.s  srvo-  fonmrv  wi.i.-b  f-.ii:,.s  the  seeuntv 

operating  profit  in  prosperous  j-ears  ;  presented  to  the  aamuu  cially  wrapped  in  ‘Cedarap’,  adver-  for  fh’,-  debt." 

'The  executives’  ^saitTries  ‘  shown  ,  vice-president,  the  tising  appropriation  for  the  year  wa.s  - - 

III  the  profit  and  loss  account  re- iiierea.sed  substantially.  ‘t'aridora’ ,  1  Dp|J  irilfTTlUr' 

present  the  salaries  of  five  execu-  compativ  s  see.intv  u.-  been  well  received  by  smokers  '  IWIIjy  A  kIH  KNII  |||yij 

fives.  No  directors’ fees  were  paid.  I' taken  in, ouie  ^nd  a  continuation  of  the  present  .  UllUllilU 

•‘During  the  fiscal  year  an  uddi-  •’^’''’ot.ieni  at.  or  below,  niarkef  v  alues  voluni-e  of  sales  promises  to  add  con-  i  DDAriTC  DCni irCH 

lioiial  342  shares  of  your  preferred  that  evety  department  o!  the ,  ^idorably  to  your  omipany’s  reve-  £  J\llf|l  J  j\r|iyLr,N 

stock  was  purchased  for  redemption  .  ’’  i>usiness  had  shovv  n  1  nues.  Sales  of  ‘iM  l-lorenas  .All 

.Slid  cancellation,  this  resulting  in  'niprovemcnt  throughout  the ;  Havanas’  are  .satisfactory  and  pro- 

a  f'rcdit  of  .?12, 025.60  to  capital  sur- *  inuJcr  review.  This,  lu'  suited,  piise  to  Increase  as  general  condi-  Shown  at  $62,497  Against  $06,- 

plus  account.  *'^keii  as  a  healthy  -^ign  and  tjons  improve.  Sales  of  other  ‘Si-  '  000  in  1935  -  Working 


No  directors’ fees  were  paid.  r  ''‘ken  into  the  and  a  continuation  of  the  present 

ug  the  fiscal  vear  an  addi-  below  ,  niarkef  v  alnes  volum-a  of  sales  promises  to  add  con- 


stock  was  purchased  for  redemption  . ;  "u.  im.s  iii.u  .  u  >  u 

and  cancellation,  this  resulting  in  unprovement  throughout  the 

a  credit  of  $12,025.60  to  capital  sur- I  n’vcvv  This,  lie  siatch 

Plus  account  *"kcii  as  a  healthy  -^ign  and 

"Vour  company  was  incorporated  i 'k'‘*  business  conditions  gcnerall.v 


MONARCH  KNITTING 
PROFITS  REDUCED 


in  March,  1929-  Since  tlien  $321,003 


tirit  utisincss  conimions  generally  mons’  brands  are  improving  in  rcla- 
aro  on  the  iiii-grade  and  tlial  further  ((on  to  general  busincs.s. 


000  in  1935  —  Working 
Capital  Up  2.17  P.C- 


lias  been  charged  to  depreciation  • i'"’  <  omi'any’s  ai- .  "Tnventoric.s  have  been  conserva- 1 
account,  thereby  writing  dovvn  your  j  be  confidently  lookeil  ior.  tjvely  priced  and  you  will  note  we  j 

fixed  assets  to  $546,554.  Collections  iiave  transferred  back  lo  earned 

iiavc  been  very  satisfactory  ft  f PAIUTDAKIV  .surplus  the  sum  of  $10,024.  which 

Lite  past  year  and  ample  reserve  has,  IIAIK  Y  I  IJ|ll£fl|Y  Y  was  in  re.sorve  against  inventories.  i 

been  set  up  against  bad  debts.  in  In  tpe  opinion  of  your  directors  the 

rhe  opinion  of  .vour  management.  Df  A  HI  ADDDAVCH  balance  remaiuiiig'as  a  credit  to  in- 

ihcre  is  adequate  reserve  against  |  l  lYv  f  LU  reserve  is  amide  to  lake, 

any  possible  loss  on  your  inventory,  ,,f  .j„j.  ,,os.stblc  shrinkage  in 

linYiugli  obsolescence.  •  .  i*  r  —  c-i  n  'aiues.  Thc  executive  salaries  rc- 

"Vour  company  continue.s  to  en-  Shareholders  of  Silx’erxvooc  s  ported  in  youi-  profit  tind  loss  ac-  ' 
,;oy  a  strong  caslt  position  aud  so  Pass  on  Scheme  of  Rcor-  cfluni  represent  thc  salaries  of  fou;** 
will  be  able  to. take  advantage  of  rranization  executives.”  i 

any  future  expansion  in  business.  ,,aii  w  _  _  _ 

.\et  working  capital  stands  at  $167.-  ,  „  .  r'  d  "J  »  c 

S’4.7.  with  the  ratio  of  current  assets  Uypsum  President  Sees 

V)  current  liabilities  27  to  1.  I'c  u  Vi  iric'''T'Ii'''mH  Better  Year  Ahead  of  Co. 

“You  ^vi^  note  on  your  balano^-  lav<i..  nioi.  Uit'l  wmK 

.d’eet  an  item  ‘Untanortized  '  ost  of  London.  Out..  io  l  onsidcr  tin- pro 
Di  veloping  New  I’roducis.’  I  hi.s  I'o.-ed  plan  oi  capitiil  rcorgani/ation 
cover.s  charges  in  connection  wirli  "Idcli  ii.-ovidc-  for  th-c  rcdciiipnoii 
riic  development  and  improvement  't  •.  xi-liatU  '-  of  present  sn-uritics 

of  new  products  for  your  compuio.  ami  ilx'  is.-iuinco  of  first  inongag' 
tlie  cost  -of  which  is  aniorti'zed  over  ''oiulu  .-.iid  ncu  debenture,-,  and  pre- 
a  reasonable  period  of  time.  Tii  the  ferred  stock.  In  the  proc-ess  of  rc-^ 
past  the  item  has  been  included  in  organizaiioti  tiic  company’.,  manv 

deferred  charges  to  operations  on  snhsidiarii .-i  will  l>e  consedidated. 

Mio  balance  sheet.  .Shareboldei s  approved  the  plan  by  a 


inventonc.s  nave  neen  conserva- 1  loroi.io  Bur,,„  Th.  Fin.n.iai  i.m.. 
tively  priced  and  you  will  note  we}  Toronto.  The  net  profits  of  Th- 
iiavc  ti.insfcrrcd  back  io  earned  yionarch  Knitting  '  o..  Ltd.,  for  the 
suiplus  the  sum  of  $10,024,  which  yeax  ending  December  31.  193  5.  V  ere 
was  in  re.serve  against  inventories.  1 15^0  .-, P7_  as  compartd  with  $86,000  in 
In  the  opinion  of  yoiir  directors  the  |),f,  previ-vus  year.  Tlicsc  figures 
balance  remaiuing  :is  a  credit  to  in-  were  af.er  tirovidiiig  for  all  charges 
^cntor.v  reserve  is  ample  to  takev.;Hiq  seiting''as>dc  $3.9. 000  as  a  reserve 
care  of  any  )ios.stble  shrinkage  in  for  deprcci;.-; ion  on  plant  aud  tiiaclun 
values.  Thc  executive  salaries  rc-  ei«.  in  b<dh  vears.  and  SIO.I’JI  as  re 
liorted  in  youi'  pr<jfit  and  loss  ac- '  serve  fur  iiicouie  taxes  in  year  undot 
ciiunt  represent  thc  salaries  of  fou;** rev  iew .  against  stl.'u;::  in  tlic  i-re 
executives.”  ivions  'ear.  rhe  re.-erv  e  for  de- 


executivcs.  Ivions  .'ear.  rhe  re.-erv  e  for  de- 

—  -  -  Tireciution  tiov.  amounts  lu  .91. 111.’. Lkc. 

Gypsum  President  Sees  '^bc.  Invemorv  has  bct-n  taken  O’l  .1 

•  u  ^  A  L  J  c  basis  of  fo.st  01  replacement  \auic. 

Better  Year  Ahead  or  Go.  which  ever  the  inwr. 

-.  —  Working  capital  a  mon.  is  id 

Ill'-  annual  niccring  of  the  share-  260.  an  increa.-^c  nf  2.i7',-  over  the 
holders  of  Gypsum.  Lime  and  .Xla-  previous  > car.  I'lic  quick  assets  show 
Itastine.  (  anada.  Limited,  was  held  a  ratio  of  3.03  t<i  oiic  aaiiin.-t  cui- 
at  the  liead  office  of  the  company  at  rent  liahilitics.  and  tlie  companj  ha.s 


Fans,  (intario.  hast  week. 

'•.'ilonel  the  Hon  H.  I'ock.sliutt..  in 


no  bonded  indebtr dne.ss. 

"The  nunitier  oi  peotile  cmido.vwd 


past  the  item  has  been  included  in  organizaiioti 
deferred  charges  to  operations  on  snhsidiarii  .< 
Mio  balance  sheet.  .Shareboldei ; 

•‘In  December  M.  P.  ."Murphi  vvas  large  major 
elected  vice-president  of  your  com-  that  the  de 
pony,  effective  .lanuary  1st,  1936.  standing  wi 


with  headquarters  tn  Toronto,  from  ' 'I'lic  fiscal  .vear  ot  tlie  coniiiauy  ends 
vvliicli  centre  future  operations  of  on  March  30  and  improvement  in 
vour  company  will  be  directed,  w-ith  j  p.^ming'.s  is  reported  for  the  eurreui 
the  accounting  and  operating  depart-  '  year. 


his  iiddress  to  the  sharehohlors,  and  drdlar  volume  of  sales  w  ere  thc 

Iiointi'd  out  that  vvliile  -oine  improve-  largest  since  1929."  slates  .1.  A. 

,,  .  . . . .  ment  was  note]  in  tiie  volume  of  Burns,  president,  in  his  r» marks  to 

’  s'  "■! 'i*  -IK  '^->11  I  it  i  '  *vt  rt  I  I'uibiing  permits,  thc  annual  total  i:  sliurolioidcrs.  but  ilic  lioavy  luirdci; 

large  na.toi  tv  and  ''  's  cM’c-t.d  ^,,.rr^.nK  of  nornial.  "f  taxanon  ami  increasing  costs  .tf 

'.’.‘.'y, .' *0' Indications  arc,  liow  ever,  for  a  con-  raw  maicrial.s  during  ihe  year,  with 

liiiticd  gradual  improvement  111  this  out  a  corrospi'tiilin g  incicam  in  price 


regard,  in  vvbicli  tlic  comiianj- 


if  the  financial  i>rodnci.  I'xacted  <-ou- 


proportionatel.v  share.  .\  conserva-  sideraltle  toll  fr<ini  thc  earnings  cif 
five  policy  is  hc-ing  followed  in  tlie  your  compan>.  Dominion,  provin- 


nients  functioning  from  there.” 


Pressed  Metals  To  Report  ipuny  be  as  follows; 

Better  Results  For  1935i  utmnrt.  boud.i  .M.koo.oou  .tt'.iia'o.ono ' ' 

j  6%  deb<.  $50  tlHio 

'  ’  minationb  1.-1d0.O0<'>  1.450,000 

•forniito  Bureau  The  Financial  Tune*  j  Pref.  fcloek.  ii.p.--..  14.7.000  sin.  147,000  sli,. 

"  Common  Hock  l.OOO.OOO  phi  176.300  shs. 

I'oronto. — Pressed  iletals  of  Am-  i  _  __ 

erica.  Inc.,  had  an  operating  profit  i  .  -r 

■n  excess  of  $300,000  in  the  year  end-  j  Lower  American  1  aril  I 
Cd  December  31.  1935  While  net  |  J  ^elp  Potato  ExOOrtS 

_ HI*  \\n  rnrliir*<>rt  hv  O/inHlUl-  •  • 


Toronto  Bureau  Th#  FInAncial  Timet 


Year.  ('onstniction  of  the  financial  state- ,  cial  ;uui  niunicivyl  tnxc.s  paid  durinc 

Under  tho  plan  of  rcorpanizctl ion  and  adciiiiatc  provision  lias  itu*  year  aiii'Minicd  to  wliiv*h 

the  capital  structure  of  tin*  <’oiu-  made  for  dcpreciaiion  and  dc-  c<iual  to  .'^Irl.T'l  on  c:icli  proforeno*' 

pany  ^^i]l  be  as  ft*IK>\vs;  plctiiui.  reser\o  for  pobsib!**  bad  -vliurc  of  thc  iMur.paio  ’ 

\otlion>.»’il  leRiud  debts  etc  • 

cfC dtbr$r:;i.k;:v  rii;  improvement  in  the  ml  oper-  Fuel  Association  To  Work 

minalions  1 .4r,0.(i0'i  l,.tri0.000  ating  position  Ilf  some  $70. dill)  vvitli  _  ki  »•  I  C'  1  D  !• 

Pref.  fcioek.  ii.p.--.  ’!'■’■  I  a  niodorato  increase  in  volume  of  rOr  National  L-Oal  PollCy 

Common  stock  l.OdO.POU  shi  1 ,6.390  slis.  ,  .  .  j-  •  r  ,i  t  , 

_  _  sales.  IS  indieaiive  of  the  eareiiil  and 

.  economical  policies  of  tlic  directors  Wimnpre  llumu  th*  llnintinl  Tim*, 

Lower  American  Tariff  and  executive  staff.  Ncw  products  Winnipeg  Coal  ep'-rator-  from 


economical  policies  of  tlic  directors  Winiiipcf  th*  iinintinl  Tim*, 

and  executive  staff.  New  products  Winnipeg  Coal  opi-rator-  from 
arc  being  dcvclop'-d  and  an  aggres  all  parts  of  (  anada  yi'  g-pcctcd  to 
sive  .sales  staff  maintained.  attend  the  16;li  annual  m  ciiig  »'f 

The  following  were  ch-cted  d  rec  Mi--  Wi.-icrn  i  r.u.'ul  '  1  ml  V.-;ocat 


profit  may  be  reduced  by  contiiiu-  *  sive  sales  staff  maintained.  attend  the  16th  annual  ni  e'iiig  c 

iiiion  of  the  conservative  policy  of,  ,  _  "liT  .  .r,  ^bc  following  were  ch-cted  d  rec  th.-  \\c.-;,'rn  i  r.n.'ul  '  1  ml  V.-;ocat 

writing  down  a.ssets.  if  hs  expect.-d  Dure...  th.  Hn..vc..l  Ti,n.»  ,,  .  ,,  ,,, 

that  net  avallahle  for  dividends  will  ^'iunl  .UMm.  Mutilime  potato  slop  .  .i,,,,,  j  ^  MoConnell.  •;.  A.  Doldde.  n...-.sh.>rougli  Hotel  -n  .-.iskat-.oi 
he  at  ^ast  *150.000  which  would  pe  '  I'"':"  "  "  .  TL  L.  Ilaire.  .6.  G.  Dixon.  K.C..  .1,  K.  -nu.  purpose  n,  m  t-.  tn'.iai"  a  im 

oaual  to  some  *1.35  per  share  , 'an' f  ’i' '  •'M’' '•  '■b'P-  Diksiaicr  and  Wni.  Armstroiigy  .Xt  fue!  policy  whicli  t-  fi  sigm- 

agaiust  36c  in  1934.  Tu  1934  opera t-  'he  I  m  e  .ptatc.  comes  into  fii,.,.ci, «rs’  meeting  held  immediate-  to  keep  a»  home  a  mm  It  larg<  r  n  ■ 

incr  nrofit  was  $137  304.  I  effect  on  .\1aich  1.  meaning  a  reduc-  jj-  ;,fi,.r  the  annual  meetiag,  the  fol-  portion  of  tlic  miilion,-  ot  do));, 

The  company’s  plant  is  now  oper-  h  ex^Hwted  *'\h^  The  '"''  "‘'I '  "  bich  Canada  annnalH  .-nerni 

,xting  at  capacity  and  the  outlook  ;  will  be  felt  .'si.eeially  in  ship-  lhe^',  u  li  T>'‘ ' -n 

for  1936.  which  is  baaed  largely  on  ,  „,p  southern  States  if  I  Me( •  n  m  l  -o,  1  r.' ,  v 


equal  to  some  ?t.35  per  .share  ay 


In  1034  Tu  1934  opcrat-  ^  ^  nbeu  httates.  cj>me.s  iiuo  dirccti»rs’  luoetiiiir  brbi  iinnuMliate- 

ing  prom  was  ?  14., 004.  tion  from  60  to -to  cents  per  liutidred-  mw  in-'  ..fficers  vve’-e  elected  ■  ch-ur- 

Thc  company  B  plant  is  now  oper-  .  -  -  .  ;  .  lowm^  .uin.iis  wm  eiemni.  '  naii- 


It  is  exiH'cted 


llie  Hon.  H.  (.'oeksliutt :  \ic('-presi- 

prospects  for  the  j Dob'l-ie.''’  'l"’.  ^^tidrews 

■ry,  "'i'b  tho.se  prevailing,  at  the  -  ;  .g,  ((.  .T.  Held, 

view  of  the  outlook  Tbe  carb  decla-  ,  ^^ros.s  thc  line.  .scm.-tavy,  ami  H,  H.  Pl,illi,,s.  genera) 

ration  of  an  extra  of  In  aid-  |  matter  of  prices  foi-  r:tbIo  salis  mauaucT 

dition  to  the  quarterly  dividend  of  I'ontlniic  to  lie  /<{  Interest,  the 

25c  per  share  may  bo  expected.  |  question  bi'ing  w  liethcr  tlie  $2.i".>  per  ,5,,;.  onn.'  axxoitiiKiMi  c  xt<  11 
Tlie  annual  statement  will  bo  's-i  barrel  mark  will  lie  reaelied  this  sea-  ii-Miru.v.  leooiings  o'"  iw  •u-df-.sh 
■vued  early  In  March  as  tho  annual  ^on  or  fluetuatioiis  |•ontin^lt'  ai-imnd  ■ '"".'oHsn  fi.siisriii,-n  iiurmc  the 

ineefing  takes  piaco  on  -»•  !  tho  $l..-,0  mark,  whieh  lias  hemi  Ihe  ’ 

Bcsults  for  the  year  •ex'aced  'he  best  price  for  several  'zeeks-  Recent  in  oounrts  -vr  more  tli.xn  twice  as  large 
year  in  the  company’s  history  as  creases  on  other  parts  of  the  con  a.s  tlie  average  snnn.at  eat*'h  in  the 
peak  net  operating  income  iwas  at-  tinent  lead  to  expectations  for  better ;  d,'"  ^ca^oh'"of'"’swordfish'*^‘'s 

tained  In  1928  when  $202,615  was  prices  in  the  Maritimes.  but  the  fu- i  from  the  water?  off  xova 

showTi.  •  turc  will  have  to  determine  this  j  scotia 


era!  govi-rniuent  will  in-  a nproa,-;: 
cd  for  asislanc,-  in  tli<'  plan  '<  'rci. 
is  to  b,-  devi.'-e.i 

.-Vecording  t,,  \\ .  t:,  '<  l!. 
t;irj  of  till'  a.'rrot-i-i'ion  ;l  ;s  ,l,'.  u 
cd  to  protect  Hi,-  pvo'iU'-iv. 
hntoi.  cmplojcc  ami  , cnsu'iiii  niib 

lie  against  tlic  •  cli  .--ellcr.'  'I'ln  or 
dcrly  inarUctiiig  of  "al  :iihl  -tubili 
zation  of  tlic,  indu.-'tr'  will  be  one  of 
the  ob.iectivcs  of  the  convention 


ii’-eceding  ten  year  period.  192.6-1934.]  B.  CO  \I.  ntorUT  TIOX,' 

The  Canadian  catch  of  .swordfish  is  I  Vietoria.  —  ,V  total  of  123.994  ton? 
all  taken  from  the  water?  off  N’ova  |  of  bituinino'j.-,  coal  vv  a.s  mined  in 
Scotia  I  British  Columbia  during  December. 
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Tublislua  tvery  Krid«y  ••  «SI  Ci«i*  S»re»l  W«»l,  Mot»tre«l. 
by  The  Menireel  MnencUl  Fime*  ]*ubU*tiin(  Compary, 
CiQiited. 


I"r>.  lui'.ry  uf  wlnmi  are  pront  to  look  upon  life  in- 
a-i  "big  buaiuctisi,'’  shoukl  review  its  record, 
iiui  only  ill  liutnc  but  abroad,  before  jmtting  fonvard 
or  Mi]>porting  any  legislation  which  would  Uircatcn  itJ> 
existence  oi  prejudice  Its  futuic. 


“What  of  the  West’’ 


R.  EMMET  COX  -  - 

DAVID  BURNSIDE  - 

......  President 

.  .  .  General  Manager 

)  W.  TYSON  -  -  -  - 
A.  R.  W.  YOUNG  - 
\V,  A.  HIGGINS  •  . 

•  ••«-•  News  Kditor 

•  •  •  .  .  Toronto  Editor 

Replacing  the  Single  Tax 

,  X  several  occasions  in  tliis  column  we  have  re- 
fciied  to  the  single  tax  —a  tux  on  land  alone — 
as  one  of  the  attractive  economic  theories  which  has;'"  variety  of  causes,  among  which  are 
run  toul  of  the  cold  tacts  of  the  depression.  And  now 


O 


TT  is  a  matter  of  great  national 
*  concern  that  recovery  in  the  West 
I  be  haatenod.  It  is  being  retarded  by 
■a  variety  of  causes  among  which  are 
I  certain  mislalccs  in  past  development 


Lot 

tog’ether 


us 


examine  these  mistakes 
Canadlan.s.  Certain  of 


HEAD  OmCE,  Moniredl. 
nienta. 

rOKDVrO  OFFICE;  i26  B,< 
Chrtrlea  R,  McCartliv. 
l.lgiii  246i  2466. 

LO,NDOS,  ENG.:  95  Bialiopguie, 
Reproentative*. 
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expansion  and  intlalion,  conies  word  that  Hie  larger  ;  arc  ot  tlie  West  nJonc:  others 
1.1  Cities  ot  the  province  are  urging  on  the  piovincial  are  mistakes  of  Canada  as  a  whole. 

°r  1  governnicnt  that  "the  system  ot  levies  as  a  percent- !  I‘'or  I  Mould  remind  you  that  non! 
age  of  the  capital  assessed  value  of  ixiopcrty  be  re-  |  .'"ears  ago  control  of  natural 

roiiources  and  land  seItJement  in  tin 
prairie  provinces  was  in  the  hand 


’  Street.. 
Ontario 


O,  t.  W.!l>urn.  MH;».*grr. 
Repreecnlulive.  Phoncf 


i.  C 


Uavics 


SUBSCRIPTION  PRicr.:  In  Canad-i.  si.oo  .1  yr.tr;  $!.7S  ’  tiuniinatod  taxation  policifs  ill  the  pofiud  of  real  estate 

sis  nnonthe  In  Creal  Brilr^in  $J-00  a  vf*:ir  Canrtcljrtfi  tu“ 

In  thr  Unjtcl  SUtrs  h  vraf:  $2  00  toi 

Kor<rs^-n  Subfcriptions,  $5.00  a  ^'cnr;  $3.00  fo 
AOVKRTISIN'C  Rale  (  Hrda  or  application  at  aU  t 
irotn  Mfiy  ra.HponsibIc  Advertifing  Agency. 

Ablt  .ADDRESS:  ‘  Firlin-.es W.  U.  Code 

.Ml  Depjii-  1  placed  by  a  dual  levy  im  the  uicunie  value  of  iinprovcu 

property  with  a  smaller  lixed  lux  on  laiul.  .  f,f  federal  government  and  exer- 

Tlic  single  lax  uita  that  the  tunds  to  piovide  pub-  eiseU  from  Ottawa, 
lie  services  should  be  taken  out  ot  the  unearned  in-  nrst  and  fui-Jamenfa!  is  the  mls- 

crement  on  real  e.sUile--ean  oiilv  work  when  there  is  '  *“*^*-'  77 

.  ,  .  .  ,  ■  ...  scattering  of  C.'W.OOti  farm  homes 

„  .  ,,K  ,  increment  U.  levy  upon.  OHie.wisc.the|„,.„,ij^,^  ,...,^.h{romsouth- 

penofad  fo  tA«  inforcata  of  the  .It  tmd,  ,;.self  the  owner  of  lax-ac- U-mitern  Manitoba  to  the  Peace  Ud  er 

ivd'ustn,  and  fire  vacant  real  estate  when  it  i.s  interested  only  in  ,  block  in  norlhrrn  n.-itish  Columbia 

dvvetopment  of  our  resources.  j  securing  revenues— money  to  spend.  With  the  °ced  ;  a'  m“: 

_ _ _  1  fbr  cash  revenues  increasing,  because  of  relief  and!  hindsight  that  is  usua.lj 

-  e,  ;  clearer  than  foresight  it  is  uppaiciit 

MONTREAL,  FRIDAY.  FEBRUARY  14,  193G.  j  other  new  expenditures,  and  w  ith  revenuca  from  uu- ,  under  orderly  settlement. 

_ I  improved  real  estate  deciiimig,  the  municipality  has  ;  with  outer  areas  opened  up  only  as 

^  •  *>  t  /-»  aA  I  alternative  but  to  impose  taxes  where  there  Is  rev- 1  thotie  closer  in  were  settled,  one 

Getting  Back  Our  iVnCAl  lVl8rKCt$  enue  to  tSA — i  c  on  the  improvenieuts  on  real  estate  '  hralrie  province  would  have  sufficed 

:  .  u  .  .  .  '  and  enormous  expenditure.^  on  pub- 

The  succe.'^sful  marketing  of  our  wheat  crop  is  which  may  have  created  eanimg  power  as.  compared  ;  ,j,.- roads,  government, 

something  in  which  all  Canadians  are  interested — 'with  the  land  it.sclt.  which,  as  in  the  case  of  vacant '  education  and  other  public  services 
it  Is  an  Important  factor  in  our  national  prosperity. '  have  no  earning  power  whatever.  i  would  have  been  avoided.  Moreover, 

But  it  is  such  a  highly  technical  operation  that  it  |  The  siuglo  tax  idea  is  just  one  of  the  many  theories  1“  the  ahscnc©  of  scientific  soil  test- 
can  scarcely  be  grasped  by  the  layman,  even  without  A>f  the  era  ot  prosperity  and  development  which  not  ■  china I'ie'^cotTditlmm  and '^^watnr 

that  exmfusion  of  politics  which  lias  .surrounded  U'.c  *J*'Lv  ate  imworkabie  during  such  periods  as  that  I  m,ppjy_ 

whole  situation  since  tlic  government  took  over  the  i  which  we  me  now  pa-ssing  througli,  but  who.se  lailurcj  were  permitted  to  hoinesfeud  on 
lob  from  the  provincial  governments  alter  the  latter  depression  have  aggravated  out  current !  sub-marginal  lands  where  taiiure.  or 

found  they  had  not  the  financial  re.^ource.s  to  bark  ,  froblcms  •  ^  precarious  living.  wa2<  in 

the  policy  of  the  pools  m  forcing  unnatural  prices  on  I  -  pjpJpj.  wuf 

importing  countries.  n  t  K  •  i.  CD  *1  J’  i  over-emphaLsis  on  wheat  production. 

.An  attack  on  the  wheal  board  policy  ol  the  new  ijOVernmcnt  AssiStSDCC  ror  DUllCiing  iToo  often  in  its  early  daj’s  the  Can- 
govemment  by  Hon.  U.  B.  Bennett.  Leader  of  tht’  Op-  T  NOOL'BTliULV  inucli  of  the  interest  which  has  *  West  pictured  as.  a  land 

position,  marked  the  debate  on  the  Sp<?och  ficm  tin-  ^  been  sliown  lu  this  Lirunliy  m  efforts  to  *'cv'lvt‘ |  'm'ouiV put *^a  '^m^an 

Throne  at  Ottawa  this  week.  Mr.  Bennett  complain-  the  building  industry  ha.s  been  inspired  by  the  tact  I  (,p  "easy  Btrcet."  Many  experienced 
cd  that  the  McFarland  board,  appointed  to  carry  out  Bait  Hic  marked  increase  m  residential  construction  in  ,  farmers  went  to  the  M’rat  to  avoid 
his  policy,  bad  been  unfairly  treated  by  dismiisal  i>n,Orcar  Britain  has  been  a  most  important  contributing  '  hard  work  for  twelve  months  in 

tlie  charge  that  sales  resistance  against  them  in  the  factor  to  the  recovery  experienced  there.  British  eco- 1  year  to  which  they  had  bcenoc- 

overseas  markets  wa.s  too  great  tor  the  board  to  tunc-  nomists.  without  hesitancy,  ascribe  to  this  building  qjj,, 

Hon  properly.  In  order  to  controvert  tliut  insmua-  boom  the  major  responsibility  f.vr  u  general  improve- !  ers  again,  starting  M-ith  littlo  capi- 

llon.  Mr.  Bennett  said,  he  would  show  that  in  Uic  five  inent  in  economic  conditions  vvbich  ha.s  caused  Great  i  tal,  sowed  wheat  as  a  first  ‘•curb 

'•cars  1930-35  Canada  had  .sold  tO. 000,000  bushi'Is  more  Britain  to  stand  out  currently  as  a  leader  in  this  re- !  f ^uH.'’  intending  to  diversify 

wheat  in  the  United  Kingdom  than  had  been  sold  in  spect.  If  this  can  be  accomplished  in  Great  Britain,  '  .m 

.  .  ^  ;  high  wheat  pneos  to  remain  with 

the  previous  live  years.  M  hercas  the  percentage  or  the  natural  question  is  Why  cannot  Canada  follow  the  wheat  alone.  Still  others  who  start- 
Canadian  wheat  imported  into  Britain  in  the  five  years  e.xample  'f  '  cd  ua  mixed  farmers  y  ielded  later 

192t>-30  had  been  only  32  per  cent.:  in  the  five  years'  Apart  from  considerations  as  to  whether  the  needs  [  to  the  temptation  to  enjoy  the  ap- 

1930-35  the  percentage  of  Canadian  wheat  had  been  for  residential  building  in  relation  to  population  arc  j  ease  of 

34  per  cent  ;  while  In  the  four  months  during  whic  h  parallel  as  between  tins  ycung  Dominion  and  the 

the  McF'arland-Smith'Grant  board  wa.s  operating  the  Mother  Couniiy.  there  Is  one  outstanding  fact  about  ,  prow  still  more  wheat,  and  partly  in 
British  percentage  import  of  Canadian  gram  w.as  no  :  the  British  building  revival,  and  that  i.s  that  the  popu-  response  to  these  wlieat  acreage  iu 
less  than  38  per  cent.  He  asked  the  Hou.se  if  this  i  tar  idea  that 


financed  by  government  money 


ndirated  "tales  re.sistancc  "  agaimst  the  McFariamr  is  hardlv  in  accordance  with  the  facts.  True,  housing , 

-  *’•1910-1318.  If  was  during  this  cam- 

ioarrt  was  encouraged  by  government  finances  and  guaran- >  that  n,t,,;h  sub-marginHl  was 


board 

Premier  King  in  replying,  disclo.sed  that  in  tne  fir.Tt  .  tees,  but  this 


to  judge  from  the  available  .statistics, ,  broken  up  into  wheat  farms,  thu.' 


creating  one  of  the  economic  trage 
die.s  of  the  war.  I.ater  came  me- 
vhanisatiou  of  a.ericulture  which 
further  increased  the  relative  ea.se 
of  'vheat  rasing.  Through  lhCk.^e 
\arious  causes  tVostern  Canada’s 
wlieat  acreage  was  hicreaeed  from 
nine  million  acres  in  J913  to  twenty - 
six  Tuillions  in  1933.  and  the  averase 
farm  unit  to  388  acres  as  compared 
wii.h  118  in  Ontario  and  128  in  Que- 


six-  weeks  of  its  operation  the  present  board  has  sold  i  w'as  largely  in  the  initial  suges.  Of  the  total  of  2,- 

0.5.5011.000  bu.shels  of  wheat,  whereas  the  McFarlan  63.5.902  houses  provided  #'10111  the  close  of  the  war  tc 

Board  which  enforced  the  Bennett  policy,  m  the  four  March  31.  1935  private  cntcrpri.se  built  I.S4S.434  with 
previous  months  had  sold  only  12.500,000  bushel.',  government  aid  on  122.701.  Ura.ssisted  private  cnlcr- 

.Vnd  the  Minister  of  Trade  and  Commerce  made  it  pri.se  thu.s  accounted  tor  53.7  per  cent  of  the  total,  as 
clear  that  the  change  in  policy  was  to  get  rid  ot  saJ-  s  compared  v'ith  .30  t  per  cent,  teprosenting  dwellings 

resistance  D'jilt  by  local  a'lthotUles  largely  with  State  a.ssist- 

.\s  we  have  said  before,  technically  and  politically,  ance, 
ibe  whole  wheat  marketing  .situation  i.s  confusing  to  There  can  be  no  doubt  but  ihat  a  revival  in  the 

rhe  man  in  the  street  But  we  do  believe  that  the  |  building  industry  would  play  a  iiighly  important  pari  bee 

public  'vill  tie  impressed  with  the  larger  volume  of  ‘  in  speeding  the  recovery  throughout  Canada.  And  nii.stako- an  nnwarranted 

sales  which  bas  taken  place  since  the  new  govern- ;  jroveming  bodies,  federal,  provincial  and  municipal,  can  ■ T  '’'^^1''' 

jiient  came  into  power,  even  though  there  may  te'piay  their  part,  financially  and  otheiwi.se,  in  encour-  •,  bf"®  'irco roll the 

•T»om  for  difference  of  opinion  as  to  whether  cieditj  aging  the  industry.  On  the  other  hand,  it  should  not  two  mistakes  already  mentioned 

•  hould  be  given  to  the  change  in  policy  or  to  other  ;  be  overlooked  that  money  spent  by  governmenUj  must  ’^^ostly  ventures  into  railway 

developments  influencing  market  conditions.  And  j  be  paid  by  citizens  in  the  form  of  tuxe.s.  Therefore  irrigation  projects  and  heavy 

wc  believe,  too.  that  the  Canadian  public  will  heave  a  ;  jt  is  important  that  any  bousing  program,  public  o^  "Sden^'or*' debt  flu 

.  igh  of  relief  when  the  government  gets  out  of  the  |  private,  .‘^hould  be  on  a  sound  Imancial  and  economic  created  could  have  been  bortie  wlth- 

wheat  business  and  leaves  the  marketing  of  the  ciopj  basis  Public  funds  no  doubt  ran  be  effectively  em- ■  out  .serious  embarr.assrnont  bu*  for 
to  tbe  highly  efficient  facilities  which  have  'oei  n  !  ployed  m  a  constructive  way.  but  in  any  healthy  rest-  *’•5*'  prices  of  farm  products 
established  by  the  Winnipeg  Grain  Exchange  and  ;  denlial  community  it  is  important  that  the  great  bodv  - the  concurrent  new 
other  marketing  organizations  m  Canada  and  abroad,  i  of  citizens  should  feel  that  th.y  are  living  in  theiV  :  was  the  with- 

Thc  government,  however,  may  stUl  have  a  duty  to ,  own  homes  and  not  merely  in  residences  which  have  '  holding  of  wheat  from  market  in 

l.ho  industry  to  rebuild  the  goodwill  towards  Canadiaa  |  been  supplied  by  the  state  t,o  encourage  the  building  j  ^9-3  expectation  of  higher  prices 

wheat  m  world  markets  which  ha.-  suffered  as  ih‘2 ,  indii.stry  or  to  create  politcal  popularity.  “jand  the  associated  establishment  of 

result  cf  the  policies  of  recent  year.-;.  ,  la  any  effort  to  encourage  a  building  program  m  j  ^®'J'"fsewte7e.'This^^^^^ 

- country,  our  governments  might  well  consider  the  j  serious  effecLJ,  viz.:  tal  heavy  fi- 

policy  of  tbe  Briti.sh  Government  —which  has  been  not  i  nancial  losses  in  the  West:  (b)  ac 


By  JOHN  M.  IMRIE. 

Managing  Diractor,  Edmonton  Journal* 

other  steps  as  may  be  found  neccs-  and  otherwise,  markets  that  have 
sary  and  proper.  Thus  far  we  have  ,  been  lost  in  Great  Uritain,  Conti- 
simply  played  around  this  problem,  j  uental  Europe  and  the  Orient, 
la  some  quarters  there  is  an  attl-  f'lnully,  us  to  'vheat  I  think  'vc 
tude  of  "Hush,  Hush,”  "ulth  a  fore-  have  learned  tbe  lesson  that  our 
cast  of  another  series  of  'vet  year.i.  husincs*  is  to  sell  it  at  world  prices 
Others  are  putting  forward  a  great  railier  than  to  hold  it  for  specula- 
varlcty  of  alleged  but  quite  couiro-  tion  or  with  a  view  to  forcing  hi^h- 
dictory  .solutions.  i.Meanwhilc  in  :  er  prices, 

■some  sub-marginal  districts  one  Mith  rotcreoce  to  the  West's  bur- 
Iialf  or  more  of  the  cccupicd  farm.'  "den  of  debt.  I  have  already  sug 
have  been  abandoned  and  many  o  li-  geaied  inferentially  that  "thickeuing 
ora  are  being  maintained  onl.v  up"  of  settlement  in  the  better  areas  , 
Iirough  large  relief  expenditure.^.  It  '"’ll)  provide  eonsiderabte  altbougb 
IS  high  time  we  faced  right  up  10  soniewliat  belated  easumont.  For 
lus  difficult  and  delicate  situaiiou  more  immediate  relief  I  favor 
and  ascertained:  fir;d.  the  actual  strongly  the  refunding  proposul.s  or. 
conditions:  second,  whicli  areas  ;  re  '  the  Ftsieral  Goierunient  witli  their 
ivorth  .salvaging  having  in  mind  flic  provision  for  our-inurking  of  Fed- 
need  of  low  production  cost  and  era)  suKsldics  and  cortuin  provin-  ■ 
liigb  quality  production  in  a  period  .  Citt!  ta.ses  uud  their  restrictions  on  ' 
of  low  world  prices;  third,  by  vvha  luluro  capital  borrowings.  1  earn-, 
process  such  salvaging  is  to  be  ef  «*i;H\  hope  all  ibc.se  Prairie  Provin- 
fected:  fourth,  which  areas  should  ,  enr  will  accept  these  propo.sals. 
be  completely  evacuated;  and  fifth.  R’  i".v  own  province  a  definite  ef 
where  and  how  settlers  preeently  hir*  oi  being  made  at  the  moment  to . 
on  tbe  latter  may  be  given  a  n"W  reciucc  e.vpendi lures  with  a  view  to 
start.  lu  my  own  province  approx-  early  balancin.g  of  the  hiidgel.  Thi..’, 
miately  two  thousand  farmers  have  at  least.  inu.st  he  piji  to  the  vredit 
been  moved  roeenlly  from  sub-mar-  'i^  Preniler  .\l>crhiirt. 
gina!  lands  to  those  of  greater  prom-  •  Af"  for  farm  mortgage  debt,  lepis-  ■ 
i.sc.  That  process  must  bo  extended  lation  of  the  late  Fedoral  Oovern- 
both  in  Alberta  and  in  Saskatche  mem  and  individual  action  of  mort- 
wan.  But  it  Is  only  part  of  the  ul-  compaiiiixs  i.s  e.ffocMng  a  grad- 

tmate  and  .complete  solution,  and  |  d®!  roilurtioii  both  in  principal  and 
Ul  vfct  no  one  knows  .just  what  <  io  interest. 

that  is.  I'l  fli''  field  of  municipal  dehf  fhe 

fieeondly,  every  pos.=iblc  encour-  only  I'eliof  thus  far  has  been  in  hir- ■ 
agement  should  be  given  to  fhe‘"ei'  Federal  grants  for  uncmploy- 
•iresent  tendency  towards  diversifi-  ni®nt.  a  greater  tendency  towards 
cation  of  production  in  those  areas  '  economy,  some  improvement  in  pay- ) 
that  are  suited  for  mixed  farming :  niout  of  taxxiH,  and  in  some  catcs : 
and  to  the  full  extent  of  available  1  of  mulurittca, 

markets.  ’  #  ai 

The  Empire  Trade  Agreements  During  the  very  years  in  which 
have  given  a  ;rreat  Impetus  fo  mix-  ,  Iht  We.st  was  over-expanding  its  ' 
■>d  farming  in  the  We.st.  They  hav."  wheal  production  and  size  of  farm 
resulted  already  In  an  increase  of  holdings,  the  East  wa.s  ovor-«>xpaud- • 
vOO  per  cent.  In  hog  production  In  i  ing  its  Industrial  plant.  Nfitbt;r 
f'anaria.  Even  so  our  shipments  of  j  course  seemed  a  nil3!.Tke  at  tin- 
bacon  and  hams  to  Great  Britain  .  time.  Indeed,  through  Canad  i  as  a  ' 
last  year  were  only  45  per  cent,  of  Whole,  we  took  pride  in  liaviiig 
>ur  quota.  It  is  to  be  hoped  that  ,  worked  oui  way  inu>  se.forid  place  : 
his  quota  will  be  attained  by  l937laio.ing  Uic  natiorus  of  th.i  world  in 
and  will  be  retained  or  extended  in  ler  capita  exports.  When  Uie  pai 
i  renewal  of  the  present  agrccmenlF  alybis  of  iulernalional  trade  -ot  i.'.  ' 
vvh.in  fhe  expire  in  19:.8.  it  iT'Ccame  evident  that  we  had  over-  ' 

Similarly  the  new  reciprocal  expanded  ourselves,  both  agrleuUur- ! 
freement  with  the  United  States  ally  and  indu.strially.  I 

includes  provision  for  a  limited  en  In  Hie  industrial  fieTd  this  over- | 
tr.v  of  Camidiau  cattle  into  that  'expansion  has  retarded  the  lowering 
co-untry  and  this  will  encourage  oat-  of  unit  mHnufactiirin.g  co.sts  on  a 
tie  raising  in  fhe  \\’e.sl.  reduced  volume  of  production,  and 

*  *  has  led  to  demands  for  higher  and 

The  principle  of  these  two  agree-  .«:til)  higher  tariffs.  Indecxi  there" 
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of  .sub-marginal  iandf.  This  v 
.'ill  broaden  the  base  iu 
for  costs  of  .government, 
other  pubJio  :ic-rvico,s  and  for  burdea 
of  debt. 


That  Townsend  I  Man 

•Townsend  flub  Niiiuher  Oui "' 
presents  an  umfizing  aipptaranc 
Tx;)caied  in  tlie  elr.v  uf  FI  1  erriio. 
California,  it  is  etiuipped.  not  vviFi 
Imin.ges  and  reading  rooin:*  for  oM 
folks.  Init  with  dice  lablos.  rouhatc 
wheels  and  "hird  cage;-." 

It  is  frciiuentcd  mr  i«y  old  tc;  -. 
napping  or  ciiaiurio.g  ahoui  pen 
Sion  chances,  hut  by  a  fa.d  crowil 
eager  for  11  chance  to  ""pla.v." 

F.'pliinarion  of  tJio  puradov  i- 
that  propi-ictors  of  ,gainlilin.g  .ioiiii.-. 
in  order  to  c.scapc  police  detection, 
masquerade  iimlcr  tlic  haiiiro-  of 
meek.  God-fearing  Dr.  I'ou  imend. 

N.  Y.  Mirror. 

Fhe  [.ldori»cio  City 
Depriession  :  ii.nnd.  er  vci.v 

hea’v  y  upon  ihc  eii.v  of  \\  a.sliin.rton. 
has  te’avod  aU  pres.siirc.  and  'oda,' 
I'ondiiion.s  in  liic  eiov.d'Hi  eapiial 
ontp-iri.ion  vv  i:li  the  war 
I'riie  Ivooiii.  'file  mmibei  of  l'"cdcral 
einplo.v  (‘es  hi  the  lii.-^iriei  of  I'oluin 
bii>  i.-  currcntl.v  e.Miniaicd  at  115,090 
V. liich  is  only  2, 700  tewer  tiian  tin* 
number  a!  ilic  fiinc  Hie  rnii.  tn  e 
was  .si.aiK.d,  rii's  ceenparc:-  -.’.jtl: 
ii5.'i(i()  in  .lunc.  1933 

From  all  of  llic  tS  ilaie.-;  Iiave 
of  imblic  cm 
pleyoes  .seeking  tbe  fountain  head  of 
govcrnmeiu  ami  hceoindig  tiart  o' 
that  aniiv  w'liich  is  direcFn 

ihc  golden  shower  of  Federal  fiimi. 
upon  Uic  iii-u  and  ibe  nn.iii-" 
r1uou.gbouf  the  letigib  and  brcadili 


Canada’s  World-Wide  Insurance  Companies 


to  compete  with  private  enterprise  but  to  co-operate  '  ‘"♦’nttiation  of  fear  as  to  supply  in 
^  UCII  bas  been  said  and  writteii  of  the  vem'  ir.  -  with  it  m  vvorklng  out  a  comnrcliensive  nmo-mm  ithe  wheat  importing  countries  of 

O  portant  role  played  by  the  Canadian  bfe  in.s’jr- 
rince  in.sHtutiPiw  in  the  fmaneial,  economic,  imlmstrir!, 


and  social  life  of  the  Dominion.  "'A’hen  con.sideratic.i  \ 
IS  given  to  the  habits  of  thrift  instilled  among  11;?: 
masses  through  their  efforts;  to  the  manner  in  which 


Curt  Comment  on  Current  Events 


vorklng  out  a  comprehensive  program.  r-  ^  -  .  *  *  • 

*  ®  Europe:  fc)  arousing  of  antagonism 

j  to  Canadian  wheat  by  the  millers 
I  and  regular  wheat  selling  trade  of 
1  Great  Britain:  and  <d1  delay  in  fac- 
j  ing  the  fact  of  actual  or  closely 
j  pending  world  over-production. 

Che  savings  of  the  public  in  the  form  of  life  in.suram  e  ,  i’l'Jge  from  the  de.sign,  Vancouver's  new  city  -T.  *  # 

cae  savings  Ul  iii  j  u  ^  1‘a'I  will  cost  5930,000— without  architects’  Fyeri  this  brief  citation  of  past 

nave  been  protected  through  .ludicious  investment'.  «  »  .j,  rchitects  fees.  mistaka*  will  help.  I  think,  to  point 

and  to  the  as.^istance  e.xtended  through  the  investment'  r  ,  p  .  *  ih®  '''O-J'  to  certain  partially  correc- 

of  Insurance  funds,  to  governments.  municipaliTies  and  Roosevelts  efforts  to  deal  with  unemploy-  t'vc  mca.sures. 

other  public  bodies,  to  the  farmer  and  the  home  ,  provide  some  .55,000  axlditional  gov- 1  nurely  be  a  thorough 

,  .  *  .  *  av  f  A  '  ernment  jobs,  and  soarchln.?  inquiry  into  the  wnoU' 

builder,  and  to  private  initiative  in  the  form  of  indus-  :  ^  ^  '  nrr.hlcrn  of  .^^ttlement  on  sub-mar- 

trial  and  public  utility  organizations,  -whatever  credu 
ha.s  been  given  to  the  life  companies  for  their  athievi  - 
ruent.s  in  this  direction  ha.s  been  fully  earned 
There  i.s,  however,  another  direction  in  which  th-; 
life  insurance  companies  have  contributed  to  the  eci,-  ;  '■  * 

nomlc  progress  of  the  Dominion  in  an  important  wav  '  o^ud  thing  the  delegates  to  the  League  of  Ts’a-  . 

and  to  which  less  p'lblicit.v  ha.s  been  given  in  the  pa;  t  :  draw  .salaries  they  could  not  cai-a  much  by  their  ; 

— the  extent  to  which  they  have  added  to  the  invisible  |  Pcace-work. 

balance  of  trade  and  enhanced  the  re.oulation  of  Can  -  '  •"  ■’*;  * 

.4da  abroad  through  their  operations  out.side  of  the'  V^'fh  intelligent  enforcement  of  existing  laws,  we. 
country.  For  many  year.s  the  .Sun  Life,  the  Canada ‘"^dgge.st.  the  world  could  be  made  a  pretty  decent  place' 

Life,  the  Manufacturer.s  Life  and  tlie  Confederation  **1  "Without  the  enuctnicut  of  another  statute.  ' 

Life  have  tran.sacted  a  material  portion  of  their  busi- ,  ^  *  st 

uess  o'utside  the  borders  of  the  Dominion  and,  mm 


Queen  With  Secrets 
tVheu  tlic  new  Cunard  5\3iiic  S"ai 
liner  (Jill  cn  Mari'  .<-tc:iiii'  uu!  of  the 
FJ.'dc  tiii.s  .'tnriiia  lor  her  ti-ial.s.  ih' 
.-'■crecy  alien  1iii'.'  'fivr  i»''iforruauoi 
y.  ill  tie  so  cliiM'].'  cuarilcd  that  onl.' 
one  tiiitn  on  the  tinge  \issc'.  bir  Fd- 
■•Utr  Rrilton.  the  eoiuuiaiulcr,  "HI 
knoM  lioM  ihe  .'hiii  ii.'':':<v inc.  "I  hf 


prohlem  of  .settlement  on  sub-mar 
,7  ^  ^  ,  trinal  lands  and  such  remedial  and 

Ihc  poorest  worker  in  a  capilalistic  state  i.s  better!-^ - 

oH  Hian  even  a  rich  one  In  a  communistic  state." — 

.Alfred  E  Smith 

of  Commerce,  Toronto,  rebrunrj-  6th. ! 


ments  as  related  to  hog  product:;  har  been  udiocated  uuUe  oiienly  the  rhallenge 
and  cattle  respectively  should  be  policy  of  conserving  for  fianad  I’f. 
maintained  and  oxtendsd  to  other  Indu.strial  Tilant.''  and  workcr.s  flic 
mixed  farming  products  and  to  other  entire  Dominion  market  in  their  res- 
countries  as  and  when  opportunity  pec.d'c  liiie.i  This  policy  ignored 
may  be  found.  the  fact  that  Western  '"anada  can 

Diversification  of  production  on  sell  the  bulk  of  her  agricultiirai 
iha  prairies  will  make  for  smaller  products  only  in  other  countric.^  and 
farms  and  a  ""-thickening  up  of  set-  that  the.-ic  'sil!  not  buy  troni  Canada 
ileoient  in  areas  suitable  for  mixed  unlc.ss  we  arc  prepared,  iu  turn,  to  come  tbe  thron 
I'aiiuiug.  So  also  "wiil  the  movement  buy  from  them. 

of  settlers  from  the  icast  pronii.stnc  May  I  retail  that  since  the  Na¬ 
tional  Poliy  of  tariff  protection  r.as 
:ood  a:  t.'.s  adopted  in  1878  there  lime  hecu  far- 
edueation,  reaching  changes  in  distribution  of 
pofiuiutlon  and  oc -upatlonal  inter¬ 
est,  in  channels  and  movements  of  (,.f  tin.  land.-  Barr 

But  the  "tliickcning  up "  process  iuU'rnal  trade  and  in  the  cost  of  _ 

le  carried  much  farther.  Therefore  .such  movements.  'Phosc  have  come 
1  urge  again,  as  I  have  repcaiedly  aiioiit  gradually  but  in  procers  of 
n  the  pa.s:.  the  coloui/.in.g  of  small  Ume  lime  offeeU-'d  substantially  the 
fa.Tns  in  good  mixed  farming  dis-  Incidence  of  the  tariff,  the  .sectional 
riots  of  many  presently  unemployed  distribution  of  its  cost  and  btue- 
and  now  permanentJy  uiienmloyable  fim. 

who  have  either  previous  farm  ex-  In  1878  Canada's  population  w.-m 
perlencc  or  a  na'ural  aptitude  for  largely  agricultural.  f'niy  Ifr 
farmln.g.  This  ivouid  have  the  fur-  ,  '»-ere  located  in  cities,  tov  ns  ;ind 
iher  advantagee  of  saving  relief  \-illagcs.  These  protideti  a  vcr.'-  litn- . 
costs,  changing  recipient.?  of  relief  Ited  home  market  for  agricultural  '  spu-.d  tri.-ils  'vill  uik'-  i«lac;-  bcyo-id 
into  taxpayers  and  restoring  mor-  products.  Sir  .lolni  .A.  .Macdonald  i!’*'  Heads  of  Arran  in  iho  Firth  o' 
ale.  presented  his  no'v  policy  as  fund.'i-  *  ildc  tor  fear  that  tlu*  wash  of  her 

But  still  more  will  be  required,  inentull.'’  protection  for  farmers  —  wake  might  swaini)  Miiallcr  boat 
Immigration  is  not  a  welcome  word  a  polkcy  de.signed  to  extend  their  cud  flood  houses  on  the  shore.  Com- 
in  these  days  of  unemployment,  but  home  markot  nnd  protect  them  .rrom  rnunication  berween  bridge  and  cn 
I  believe  the  time  i.s  not  far  distant  I  dependence  upon  foreign  marko's  ginc  room  will  he  carried  entirely  in 
when  a  s-olecflve  form  of  immigra-  .subject  to  fiscal  policies  over  which  code  nud  recorded  in  cipher  on  pci 
tion  will  be  both  desirable  and  pos-i  C  anada  could  have  no  control.  foratc-l  tape.  T-'ic  Ciii  '^ii  .viary  will 

sible.  I  have  in  mind  particularly  Such  a  policy  had  a  .strong  appeal  s-'f*  ever  the  course  27  7..'.ies.  l.afcr. 
those  fitted  and  willing  to  engage  alike  to  rural  and  to  urban  populu-  '  eff  tbe  soutli  coast  01  l.n.gland  the 
in  mixed  fanning  on  small  holding.^  'tion  of  that  day.  5Vc.stero  Canada  Ibicr  will  Iiavc  s.m  trials  fo  defei 
on  a  basis  of  self-sustainment  rather  '  wa^  still  practically  unbroken  conn-  m'lie  fuel  con,-iim:)i ion  t,iiii  wilt  cn 
than  for  export.  jtry.  More  than  96'r  of  Canada's 

But  large  areas  in  the  West  are  !  population  were  eaai  of  the  Great 
not  suited  for  mixed  farming  and  Igilte.s.  The  area  ot  jiropo.std  iri- 
tho  local  market  there  for  its  pro-  dustrial  expansion  ihrou.gh  the  tar- 
ducts  Is  definitely  llmitetl.  "Wheat  iiff  had  the  same  general  boundaries 
will  continue  for  long  to  be  the  ma-  as  the  area  of  existing  farmln.g  op 
jor  Item  of  agricultural  production  eratlons. 
on  the  prairies.  ‘  .  9'" 

Fortunately,  the  world  outlook  How  different  is  tho  situation  tu¬ 
tor  wheat  Ih  gradually  brightening.  ^  day! 

Some  progress  is  being  made  in  ve-  !  Population  in  Western  f  anada  iia.s 
gaining  for  Canadian  w  heat  the  I  increanod  from  laO.fif'O  to  almost  ;J.- 
good-wtll  of  millers  and  tho  "w  heat  j  009,009— -from  less  than  4c,',  of  Cun- 
trade  generally  in  Great  Britain. ! ada’.s  total  to  approximately  "0<'/r.  In 
But  present  and  pro.spcctive  prices  tha  prairie  provinces  in  particular  it 
are  such  as  to  call  fop  the  mininiuni  is  largely  agricultural  with  type.sof 
of  production  coats  and  the  highest  :  products  that  cannot  be  sold  in  the 
possible  grade.s.  Only  in  this  way  indu.strial  East. 


gage  in  inaiiocuw'i-iibilit,''  tests. 
Wall  Sti-cci  .lournaJ. 


- -CfinR  Bn  ocMre»»  ot  »  joint  luncheon  ;  may  our  'vbeat  farmers  -.'or'.ipeto’i  Central  ilanada  on  the  other  Iiond 
,  o!  f).i*  Empire  Club  of  <^n»d;i  and  the '  uycoesHfully  in  world  markets.  ' —duc  largely  to  tho  extent  aiu! 

Canada  a  "'hole  must  .  character  of  w-oslern  development 


1936. 


lada  as 

seek  to  obtain,  by  trade  agreements 


f Continued  on  Page  9) 


The  Return  of  Confidence 
"I'hc  bankers  .sjy  that  the  reap 
pcHriinco  of  the  old  Ktylc  dollar  and 
fivc-dollar  billH  is  proof  positive  thai 
confidence  in  the  banks  has  return¬ 
ed.  The  experience  of  tlic  Kan.sas 
tax  collector,  who  collected  a  ta\ 
bill  of  ?435  in  the  old-fashioned  one 
dollar  iiill.s.  all  reeking  with  motli 
halls,  is  only  one  cxaiiijile  of  it.  tn 
a  Connectietit  bank  recently,  a  sav¬ 
ings  account  ivas  opened  by  an  ol 
dcrl.v  eniiple  vlio  brongiil  in  more 
Than  Sd'Xi  in  old  style  one  and  five 
dollar  hills.  And  an  automobile 
agency  in  New  York  not  long  ago 
revcaletl  tliat  an  up-state  farmer  iiad 
paid  for  a  car  of  the  rnoie  expensive 
class  'vifh  a  great  roll  of  currenc.v 
of  the  outmoded  denominations.  The 
purcha:ier  admilteil  tliat  most  of  it 
liad  been  packed  away  in  moth  balD 
for  several  years.—  New  A'ork  Sun. 

The  American  Drill 
Til?  thing  to  be  i  lanned  about  in 


Tlio  local  market  has  been  treat- 1  speculation  on  the  part  of  the  in- 1  most  potent  factor  in  keeping  the 
cd  to  the  pleasant  picture  of  having  1  and-out  trader.  The  local  Street  market  on  its  way  to  uew  high  lev-  tbe  American  position  is  no!  bow 

a  lot  of  the  old  favor-  always  inclines  to  Ihe  view  that  be-‘cl8.  Incidcutall}-  it  is  found  that  much  money  w-as  spent  in  19.33,  1931 

Gonipanng  tlie  iaige  .sutns  paid  in  taxes  by  ihe  Nl'-HE  OLD  ites  coming  into  their  fore  the  paper  situation  gets  finally  | many  of  the  smaller  traders  have  1  nnd  193.5.  The  thing  to  be  alarmed 
recentiv  other:;  of  the  Canadian  in.-titutlons  have  cn- i  ''•'ilh  the  narrow  margin  of  net  profit  one  for! cleared  away  there  will  have  to  be  been  eager  to  take  profits  owing  to  1  sboul  is  that  e.vpenddurcs  regardcil 

(V,.  c*.  1  .1  mip-Vit  Mhnr.sf  f  nmM  In  II  .  I  Euiue  veurs  hoH  there ,  another  big  merger  in  Order  that  the  '  the  fact  that  they  cotild  gel  in  >ind  originsllv  ,i.;*  tempor.-ir.'  end  for  th; 

tered  the  United  Kingdom,  United  fetate.s,  and  other  might  almo.sf  tome  to  the  cmclrsioa  that  wnthout  the|^p.,„  demand  for  differ- :  ranadian  companicD  may  have  a ‘out  on  the  one  day  with  an  advance  ‘  emergency  alone  are  r-tpidly  bocom 

foreign  Helds.  levies  by  govetninent  the  bevciagc  could  be  .served  ent  paper  issues  a.s  v  a.s  tho  case  united  front  a,gainst  the  American  of  I'vo  or  three  points.  ■  ing  fixed  as  permanem .  ’foe  plain 


,  _  ing  fixed  as  permanem.. 

during  the  past  couple  of  -weeks  publlwhcr.  ’  — . .  truth  is  that  vo.il.ed  imeresl.s.  every 

a  .y.  ».  Brokers  admit,  however,  it  is  hai-d !  - -  •  t^-hiie  the  (  anadian  markets  have  powerful  and  every  hit  as 

"Eroadlv  •voeakine  u  interested  in  the  paper  Back  of  the  sustaiued  rise  in  the’shown  a  decided  improvement  over  ‘  insistent  v.p  that  of  ilm  veterans,  arc 

.  _  L  uad  y  speaking,  the  disheai toning  fact  about  issuf,.,.  due  to  the  fact  that  the  set- ,  Wall  Street  market  is  a  report  that  the  Ia.st  fevv  'veek.s  for  th^ 

ing  m  this  re.Hpect.  This  table  .show.s  that,  of  the  any  legislative  body  ks  that,  in  spending  money,  eveiy '  hark  in  them  w  as  so  severe-  On  the  :  big  traders  have  been  M  \TFIIIM;  brokers  admit  that  i  nonulaiion,  for  the 


A.  table  classifying  the  bu-sine-ss  -m  force  of  tbe  I 
'.Manufacturers  Life  Insurance  Company,  presented  in  i 
the  1935  annual  report  of  that  institution  is  illuniinat-i 


.f,519,956.59i)  of  bu.siness  in  force  at  the  end  of  last  year.  ;  member  is  a  leali.st,  while  in  collecting  the  money  that 

"The  Manufacturers"  had  .somewhat  Ic.ss  than  50  per  *  is  to  be  expended,  each  is  little  more  than  a  gay 

cent,  in  force  ;n  the  Dominion  In  the  United  States  theorist.  S;id.  but  true."  -Barron's, 
the  company  had  in  force  16.8  per  cent,  of  th-;  total  1  6^  y-  -•#  .> 

on  its  book.s:  in  India,  ,5. .5  pei  cent.;  in  Great  Britain  'Our  presenf  burden  of  debt  t onstitules  a  /imblcm 
and  Ireland,  5  3  percent.,  and  in  the  We.st  Ind.es.  4.5  the  remedle.s  for  which  must  be  .so  severe  llis.i  f  can- 

per  cent.,  other  countries  inc.uded  China  and  Hong  ■  not  help  wondering  if  a  democracy  such  a.s  ours  can 

Kong.  .Japan,  South  ,\lrica,  .SoutheiTi  Asia.  Ccntiol  and  produce  a  government  with  sufficient  courage  to  face 
South  Ainei'jra,  and  Egypt.  For  some  year;,  now  the  p.  jrUett  tn  addre.sr  to  Canadian  cLiinhej-  of 


the  denetident  poiiulaiion, 

other  Iiaml  Ihc  rotidincst  w  ;th  which  '  pl-TT  ?J All  unwilling  to  take  pro-  DIG  lIAIlkl'7r  they  are  keeping  local  govern meiit.s  which  have  hit- 

many  of  the  is.siies  ha-.-e  advanceit  ,  jjlTrATIO-V  fits  owing  to  the  enor- '  very  close  oyo  un  I  jiono  home  in  nurm.-il  times  the  bur 

ha.c  caused  a  lot  of  people  to  jump  inous  taxes  that  they  Wall  Street  in  order  to  have  a  '’ol-  rjon  of  relief  That  i.s  f  grave  dan 

into  them  more  because  they  figiire  would  have  to  pay  back  to  the  Full- -ter  idea  what  to  expect  from  the;  financeR  of  the 

some  local  situation.  There  has  boon  « j  covornment ’but  to  the  moral  habits 


there  rhould  be  a  quick  turn  in  them. :  ed  States  Governmcitt.  In  . . .  . . „  _ _ _ 

Further,  a  V't  of  the  obier  group  of  houses  it  is  figured  that  this  one  trorcendou.s  increase  in  tho  v.olumc| 

factor  bas  contributed  more  to  iln 


i.-ailcrs  have  aceumulated  a  consid- 


I  of  f  anadian  bustnes.s.  and  most  brok- ! 


of  file  nation. 


And  the  longer  the 
more  firmly  will 


b-un  Life,  in  volume  of  new  busines.s  written  in  the 
United  Kingdom,  has  becu  "well  up  among  the  ICBding 
life  insurance  institutions  in  that  country,  wh.le  the 
Canada  Life  and  Confederation  Life  al.so  transact  a  i 
very  large  volume  of  businc.ss  in  Great  Britain. 


Commerce. 


er  of  .Agricultural  Loans  to  the  k'ruit  Cu-C'peralivc 
I’acker.s,  Ltd.  of  Barrie,  Out.,  looks  like  the  rciic-vva! 


e..-ab!c  line  of  tbe  paper  siock.s  and  sustained  advance  in  stceks  tha,-  f.l-  erugc  houses  arc  Iniliizb  on  the  Can- 1  toviou  mtercsts  their 

arc  puttin,g  them  as.  a'  for  at  least  mo.st  any  other  that  can  uc  Plckcu  ,  adiau  s.luation.  But  they  always ! 

.  "  •»  '•  -.'kc  17“  f'7.1, 

,  arc  cstablisbcd,  the  harder  it  will  be 


The  basic  soundness  of  Canadian  life  in.'iurance  in-jof  an  original  525,000  loan  with  a  year's  intcro.si.  etc. 
utitutlons  and  the  abimdance  of  actuarial  braius  in  the  j  And  of  course  it  Is  no  uiatter  tor  surpri.se  u'  the  en- 
buslness  ni  this  country  are  reflected  In  the  success  operators  choose  not  to  pay  tho  interest  on  a  govern 
of  the  Canadian  companies  In  other  fields.  Legisla-  ment  loan. 


•-tVf-ar.  3  licy  figure  ibat  19:!8  is  goin; 

i'-i  be  a  year  in  winch  there  i.s  every  cd  dlfferciu  issues  to  go  on  tui'-cnc- ..Street  could  readily  bring  about 

Mkeliiiood  of  a  big  c'uari.ge  in  Ibe  iug  just  bevau.sc  so  man.'  of  the  quick  cliange.  Back  of  this  view  is  •  — ,  ,  ,  .  •  n-iH 

condiiionb  under  wliicb  tin;  c  anadian  ,  holders  arc  unviUing  to  lake  Hodr' the  fad  that  there  arc  a  number  of  dislodge  them.  .  ^ 

*  •  »  '  paper  companies  should  operate,  and  :  profits,  as  they  ordinarily  ••  "uid .  ;  laterli.stod  stocks  and  the  trend  jn  ‘  ^stahlish  them  niorc  fnni  . 

The  mortgage  loan  of  .V26,386  from  the  Commi.s.sion-  ibat  there  should  bo  many  develop-  What  makes  the  fiituaHon  .-ill  the  these  is.sues  would  quickly  be  re- ' ^'"'''9  (  ongressmen  -wm 

uient.s  iMi;  oii.g'iii  to  result  in  the  |  niore  iutnrestiug  is  tliat  for  many  .  fleeted  iu  purely  local  securities.  1  hav-c  catered  to 

paper  indu-siry  being  out  on  a  much  uionths  new  legislHlion  Iirouglii  in  Oue  of  Ihe  outstaudin;;  features  of:  groups.— AS  alter  Lu'Pmanu  in  unc 
.'souuder  hiibi.s  than  it  iius  ••njoyed  for  1  by  tbe  govcrnmfint  was  being  irotiod  tlie  ini)*roi cmeiit  in  tbe  murltd  sit- j  Nd"'  5’ork  Herald -Tribune. 

.■.(line  time  past.  Tncideritally.  tUougb.  .out  and  was  the  principal  fiici.u-  in  iiaTiou  i.<  the  atriourit  of  casJi  buying! 


uiimber  of  orders,  and  it  is  the  know- !  any  activity  at  all.  Now  co'pcB  tin  !  provide'!  by  clienta  In  order  to  keep  I 
ledge  of  this  kind  of  bueincsu  that  ireport  that  one  of  Ua  more  recent '  carrying  charges  down  to  the  low- I 
always  occasions  a  fair  amount  of  '  cnaetments  has  developed  Into  the  est  possible  level.  ^ 


jnn  pu 

lished  »l  6tl  Cvaig  SlreBl  West.  Monl- 
re»t.  by  "Tb*  Montreal  Ftn«ncl»l  TimM 
PubtisMnK  Companv,  Llmtud. 

General  Mauager.  David  Buniaida. 
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HINTS  TO  INVEST 


The  Search 
FOR  THE  Will 

^XAhY  not  m<5kc  the  tasic 
of  searching  for  a  Will  un¬ 
necessary  by  placing  it 
where  it  is  always  safe 
and  always  available 
at  a  moment  s  notice. 

The  Royal  Trust  Company 
accepts  for  safe  l<eepins, 
FREE  OF  CHARGE,  wills 
under  which  it  is  appointed 
Lxecutor  or  Co-Executor 
and  issues  an  official 
receipt,  which  may  be 
retained  by  the  testator. 

THE 

ROYAL  TRUST 

COMPANY 


Mas«ey  Harris  I 

IVfc  uoiM  o iiprci.-iule  iiifornuUion  ' 
rcparding  thr;  capital  structure.  re,~  \ 
cent  cnrninps  and  dividoid  records, . 
jfltrtd  your  opinion  of  the  outlook  for  ^ 
iSfa.'tscy-Iiarris  Company.  Ltd.  , 

j  Your  ‘‘hifornuition  Service’'  is  i 
Iffrcatly  appreciated. — ’‘Banker.” 

j  Massey-Harns  Company.  Limited, 
the  large.st  manufacturer  of  agnriil-  , 

I  fural  Implements  in  the  British  Em- 
Ipire.  and  one  of  the  largest  in  the  i 
,  world,  had  oiit.standing  a«  at  Novem-  t 
'  her  30,  1934 — the  latest  balance  j 
|. sheet  available --$8,700,000  of  6',  de-  I 
I  bentures  due  1947,  and  $430,900  of  ! 
ijc'f  first  mortgage  bonds  of  the  1.  I.  , 
Ca.se  Plow  Works,  due  1940.  The  ! 
latter  company  i.s  a  wholly-owTicd  i 
,  subsidiary  of  Masscy-Harri.s.  Capita!  I 
I  consists  of  $12,089,900  outstanding  I 


JNQVIRIES  from  subocribers 
L  in  regard  fo  their  invest- 
7)ients  and  problems  are  Inul#- 
vd.  Answers  are  based  upon 
infornuition  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced* 
but  beyond  the  vrcrcise  of 
care  in  .securing  such  viiforina- 
tiOH  THE  FINANCIAL  TIMES 
cannot  a.s.sume  responsibilitii. 

Inquiries  tnust  bear  the  stg- 
7w,turc  and  address  of  (he 
writer  in  order  to  receive  ul- 
tentioH.  Answers  thought  to 
be  of  fmhlk:  in  It  rest  will  he 
published.  All  answers  an 
mailed  provided  postage  is  en¬ 
closed. 


To  Switch  or  Hold 

I  Imvc  a  few-  she. res  of  -.o.h  of  :;hare.  WilJi  no  indnAtionfi,  If  any. 


th*-  following:  ~  of  .iniin>ve!n''iit  during  the  current  I 

Canadian  Cottons..  Ltd.  year  and  wiih  Ihe  outlook  somewhat  I 

^iK'ber:  J’oH'i  r  Co.  vague,  tiie  dividetid  on  the  common 

CaiWAkf  HUam.ship  Liu'.c-  ::U><U  could  hardly  be  considered  as 

luternnlionol  VtiUtic.-<.  being  .safe.  The  yield  of  approxi- 

1  he  fiist  tiro  an  the  onhj  oms  riiately  iS  |i,fr  iijit.  offered  bv  the 
paging  mi  anif  dli M  nuis.  Mg  hold-  .slock  at  ciii  icn'  niarkei  (jiiotalions 
mgs  of  each  iii<-  so  small  Hud  /  is  sugge-dive  of  tlii'  lll.^(a•u^ity  of. 

hare  wond' red  wUt  Ihi.,  I  .  ovb!  s  ll  the  dividend. 

and  hug  .somewhat  rise  .ii.-d'ud.  .As.smiiing  that  it  is  the  coriimou  j 
Could  ififu  grec  rne  atig  o.dou  >  .''lock  of  C’a.nada  Step.Tnsliip.s  you  j 

"E.  /I.'  .yia.ssachu.setl.s,  hold,  the  carlv  oossihil'tlcs  for  Thi".  ' 


X'hal  c.se  ad.  .•\s.siiriiing  that  it  is  the  coriimou 

/;ic  (tug  oniet'  <  ‘  .-tocU  of  Canada  Step.tn.ship.s  you 
chu.sett.'f,  hold,  the  early  possihil'tlcs  for  this 

The  fom  companies  reprc'cnU-il  |'''<-■ltrily  apriear  divtjnetly  otisrute 
by  the  seeiirilies  yon  hoUl  •ire  all  •‘'P-H'l'  fiom  the,  fact  that  a  capit.sl 
facing  certain  ojicialiiig  pioblcius  at  ''''.irgani/'.alion  of  the  t  oinpany  will 
the  pic.'cnt  liirie.  C.iuad.-j  .'■hcaiii-  ulmo.st  certainly  be  neces.sary  a.s  the 


ship  Line.s  has  been  in  defaiili  uf  tcsiilt  of  the  dchaiilt  in  the  general 
interest  on  il.s  gcncr.n!  nioilga;:'.-  mortga.ge  bond  interest,  there  are  : 


Xr  o.r  nofi  noo  r  interest  on  il.s  gener.n!  nioilga;:e  mortga.ge  bond  interest,  there  are 

ot  an  authorized  $1.5.000.000  of  o.r  current  year  and  the  cotnpuny  geU^  bonds  .since  October,  1032.  an-l  i ai,|.  .  .suh.stantial  arreai.-  of  dividend,^  ae- 

'  7YQ*^nQ 1 °  positioij  When*  it  Cun  meet  tai  reorganization  for  th,:  company  i  fifuing  on  the  preferred  .stock,  which 

stock  and  <29  409  8liare3  0uL.tand-,  from  gro.s.s  income  all  charges  ,snd  sooner  or  later  is  ii.s.siired.  ‘  I  it  is  doubtful  will  be  met  either  in 

ing  ot  1.000,000  shares  ot  no  par  appropriations,  there  i.s  some  rex.son  .  Internal iona!  Utilities,  in  common, ‘a.sh  or  in  ativ  other  material  form. 
\aiuc  common  .siocK.  .  to  believe  that  such  capital  iceuu-  with  all  other  power  .and  miliiy  Brcfernd.shareholdershavealreadv 

Massey-Harns  owns  and  operates  .  striiction  may  not  nece.ssarily  in- ,  holding  coinpanie.s  in  the  United  made  eon.siderable  .s.T.-rifiees  in  .'i 

a  plant  at  Toronto,  two  at  ^ad.ord  .  volve  any  actual  change  in  the  rtla- •  .Slate.s,  has  been  going  through  .an  P'’'' vioii.s  capital  reorganization  of 


Sunshine.  Melbourji^.  Ausutv  ducinK  the  valuation  at  wnioii  Ihe  in  its  territory/  It  is  worth  not- 

ha  and  H.  V.  McKay  Massey-riains  capital  is  carried  on  the  balance  ing,  however,  that,  for  the  year  19.3.5. 
( Queensland  I .  Ltd.  ihe  eo:T.|an>  sheet  accordingly.  the  annual  report  for  which  was 


tran.sacts  a  very  .suh.stantial  export  >;.* 

buslne.ss  to  all  part.s  of  tla;  wuild  •  Steel  Co  ol 

and  mainfain.s  branch  offices  in  the 

United  Kingdom,  Kranco,  Dolgium.  d.s  n  .suh.scriber 
Germany,  Denmark,  and  H.mgary,  wonig  upprccUtte  gr. 
also  in  Au-Strulia.  Nevi-  Zealand,  following  problem:- 


rjCfCUTOKS  AND  TRUSTEES 

105  St.  James  Sticct.  Montreal,  Que. 
58  St.  Paul  Street,  Quebec,  Que. 

Kr<llu:lIt,^  threugliout  Canada,  m  'Ktue 
jeundlani  atid  in  Ponolen,  England 

AietcT  CHARLOTTETOWN,  P  E  I 

AmTI'S  U.SDf.H  ADMlKlSTRAnO.S*  Excmd 

.S707. 000,000. 


Investment  Yields 


rttLFi:anu)  stocks 


<  ^triada  N*.  Po^o^, 
<'*:inadian  nron''.f 
F’nnafliati  (  annors  ler 
('Hnadlan  Culanofle. 
<'anadian  Cottons 
f*Hn.  Kairbanl'**  .  ,  .  . 

Cosmos  fmpcriai  .  . .  . 

Dom.  Coal  .... 

Dam.  Cljiag  . 

f>on\  Te.'.tiU-  . . . . 

uar  . 

•lamuii'a.  !*.S.  . 

Mont.  Cottons  .... 

^toorf»  ( ’orn.  W" 

T»  . . -  n  ' 

'  M  nr.  vi«>rir«‘  . 

O.ii!  iv  ?  It»u-  ... 

f >F,?/rtwa  I’ov  i"  ... 

. 

Pf.ivt'-  C..-n 
flolland  Papor 
Si  T.aw“i‘rr4>  Flour  .  . . 
'  f'utn  Pt>$\*T  .  .  . 

of  (.‘unrirlu 
lirofers. 

V  (  St  Ml.  (  Q'O 


South  America  and  South  Africa. 

The  Ma.ssey-Harris  Company  na-  'd 
.  turally  is  dependent  almo.si  entireiy  te' 
upon  agricultural  conditions  til. •ou.gh- 
r.  out  the  W’orld.  more  espeeia'iy  in 
Canada  and  the  United  .State.s.  As 
0-  a  result  the  six  years  from  Novini- 
i  her.  1929,  have  been  extrcnieiy  uif- 
ficult  ones  and  have  been  niai  ked 
not  only  by  a  dra.stic  decline  in 
sales,  but  also  by  a  serious  impair-  ' 

I  ment  in  balance  sheet  iKi.-^iiion  a.s 
the  re.sult  of  the  companys’  inability 
—  to  collect  debts  contracted  during 
I  the  prosperou.s  years  prior  to  .1930. 

- 1  The  year  ended  November  30,  1929. 

I  saw  operathig  income  of  the  com-;’*'* 
I  pany  at  a  peak  figure  of  $4.740.915. ' 
— '  In  that  year  the  company  reported 
surplus  after  all  charges  and  ap- 
.  propriations,  and  after  dividends  on  ^ 

.  the  preferred  and  common  stock.s, 
fi  Miof  $805,979.  In  1930  operating  in-  v/ 


I  am  a  gouiig  viarned  inan  with 


Quebec  Power's  operating  iesult.s  ihg.  If  the  fornc-r.  we  would  be 
in  the  past  two  year.s  have  bet  n  af-  'riclined  to  recomeninci  its  retention, 
feefed  by  fairly  sub.staiitial  rate  re- ' i=tock  is  nnn-'-ur.nilativc.  has 
diiptions  made  by  the  cernpanv  with-  pi'eferenee  a.s  !<>  dividcuis  nver  the 
in  its  territory,’  It  is  worth  not-  ’  .'dock  to  the  c.xtert  of  $3.75  a 
ing,  how’ovor,  that,  for  the  year  19.3.5.  I'hare  and  is  redi  einabii;  at  .$00  a 

the  annii.al  report  for  which  was  share.  Undei'  tiic  cik  .ini.stincc.s  if 

jii.st  jiubli.shftd  during  the  present  3’*’u  'H'e  prep-ar;.!  to  ex.  rcise  .some 

Steel  Co.  of  Canada  tveek,  the  companv  wa.s  able  to  .show  patience,  it  seem.*;  Ui  u.-  i.nat  the  rc- 

■s  ,1  .subscriber  to  dour  paper  /  •  fully  lotion  of  ,h,s  stock  lathrr  than  its 

Id  appreciate  uou r  advice- on  the  covimcd.  \V,th  business  and  mdus-  dispo.ml  at  this  time  would  be  the 

trial  condit1on.s  on  the  upturn,  pios-  better  policy. 

pects  are  for  an  expansion  iu  .«:ilcs  Th.?  c(uesLioii  of  vvh**ttiei-  you 


sicad-xi  salarv  and  plenty  of  life  m- ,  like- ■  .should  retain  or  sell  t!'.**  Canadian 

svravcc.  fii  addition  to  my  life,  m- !  ^cr  the  ircriod  ■  Cota>n.s  stork  depends  very  largely 

A'ami(.-o  /  liare  f/ic*  /oWciM’iao  irtve.sf- •  Stuoj:!,  and  probab-  on  whether  you  aie  in  a  position. 

tn<  DPttcr,  than  those  for  !.)35.  Sur-  anti  w  to  lorcj(o  The  dividend 


erred  stock,  winch  V.S.  Coast  Guard  Cutter  stands  bv,  sending  warnings 

!  be  met  either  in 
;ier  material  form. 

iders  have  already  _ 

'  .s.a.-rifires  in  .‘i  ^T^jAitN'ED  of  iccbcrgs  detoniune  its  Condition.  li 
reorganization  of  khcad,  the  vvisc  ship  advisable  he  or  the  specialist 

wd)/,herS?'’is'the '  charts  a  courscwhich  may  suggest  the  tluoroscope 

oek  yell  arc  hold- ;  avoids  danger.  Likewise,  men  and  electro-cardiograph  to 

Her.  we  would  be  ,  .  i  i  .  i  ,•  i  <  t 

Mind  its  retention,  i  and  womeii  With  their  doc'  tind  out  whether  or  not  your 
hvide  Kis'','.ver  th- '  advicc  should  chart  a  heart  needs  to  have  its  load 

c.xtert  of  $3.75  a  '  course  of  living  which  will  lightened  to  prevent  a  break 

'einabic  at  .SbO  a  ,  ,  .  ®  -r-  i  i 

f  ciK.im.'dancc.s  if  help  lo  avoid  somc  ot  the  down.  Today  many  men  and 
to  uiat' the  re-  ti^ngers  to  thc  heart.  Child-  women  whose  hearts  are  tar 
tk  latncr  than  its  adults,  necd  frcm  pcrtcct  arc  able  to  lead 

imc  would  bv  the  ’  * 

•  to  have  their  physical  condi-  useful,  active  lives  lYeaiu^c 
sell  U'**’  canad^ian  '  charted.  A  child  who  they  know  what  their  heart.*: 


.$500  Prn-vinre  of  Ontario  bond.  working  capital  po.'^it.on  on  thc  issue  in  the  event  of  pay-  ; 

7  Sh-a-res  Bell  Telephonic.  the  ouliook  lor  the  iiKPl.a  again  being  ,-ii.speiidcd.  For. 

10  Shares  Montreal  Power  ,  .$1  dividend  on  the  issue  being  main-  thc  longer  term  point  <•{  view,  how  - 

10  Shares  Canada  Maltmg  |  appears  bright.  ever,  thc  .'^tark  appears  to  have  at-  • 

i>  Slunc.s  National  Breweries.  !  Canadian  Cottons  Ltd  .  after  h  tnaction.s  for  a  hold.  The  company  I 

15  Shares  B  A  Oil  favorable  year  for  the  peiio'l  end  ng  is  the  second  largest  colton  textile.  i 

to  Shares  Loblaw’s  ”A'.  working  prmlurer  in  C.anad.a,  ha.*;  vmy  good' 

10  Share.s  Brazilian  common.  (jKrating  con  management  and  direction,  and  i.:*  in  i 

\0  Shares  Cockshutt  Plow.  ditions  dm  mg  the  fiscal  period  end-  an  exceptionally  sticrg  financial  i 

/  have  available  at  presnit  .ei.- '  ^"8  and  the  year  wh  en  position.  If  competilicn  in  the  tex- i 

ral  hundred  dollars  which  I  u'i«  : .  Compe.,U!on.  tide  industry  is  to  be  itibensified  ra- ; 


T  on  fi  M  ,of  $805,979.  In  1930  operating  in-  v  u  an  ais  a  , are  somewhiit  obscure.  .  ihe  codon  t;*xtnV  ;ch;;Td:  ;'he  com-  : 

ToS  5  r/nfll  raced  it  to  mZt  Ue  a f^re-'  P^ny.  with  hii.sine.ss  and  mdustrial  , 

fi  nn  and.  aft^r  all  chaig-^s  and  ^  ^  urv/ment  Wouhl  ,,0,/ •  total  in-  conditions  throiisrhont  the  country 

1  .-()  y  ■■*2  *  i‘oa*i  is  .security  with  thc  mosuects  of  an-  charges,  ucl  pro-  .should  do  better,  wilh  coivscquent  re-  ■ 

i  on  i  ?y  ;a;b.ia’nHai  opmaVng  iL^sv/wtrc  re  precuition.  Steel  of  Canada  ^  has  I 

i;"  J^^rie^  !mr  h^ai"^  .'’«d  a  cons(derabJc  ruse  in  the  ,wst  stock  as  against  S9..>o  a  mon  shares. . . * 

i  no  }  ■i-'  whi)c\/\he  t/i/eudin^^  fj-pect  it  fo  i  ^^e  400,  750  and  875-ft.  horiznn.s  ( chaigcs  on  its  fir.st  mortgage  bonds,  i 

V  on  ft  -.O  "““e  loi  im.  eimuig  .>uv,.na/vi  .  . .  Kncoiit-Mired  bv  rl/yntyi  lo-znltu  .j(  l,iit  •■la-,-,  .,a.a.  ii  ..  ....  i .  i 


7  30  1034  the ‘comnanv  Showed  n.  f/o  ’’Cdl  "higher  ?  />  .vo.  do  voar  i  Encouraged  by  depth  results  at  j  but  akso  b.'cau.se  it  appears  to  have  ' 

'  sTri-ilT  onei  -itinir  nrofit  but  renortod  ’ (,coj« awuid  the  common  or  the  ;ao- 1 '' '‘*8ht-Hargroav(  s.  it.s  neighbor,  1  a  better  chance  of  negotiating  a 
«nAthep  siihsiantial  deficit  after  all  f<’'''cd  for  'mg  purpose?  — -  •‘Onh/rio  1  Syl''a.ni'te  officials  contemplate  sink- :  revi.sed  contract  with  the  Hydro.  It' 


■(^5  another  aubsLantial  deticit  after  alJ 
v.i  ‘  charges. 


ing  an  internal 


rOMMOV  '^TtMTi'* 


Rti:  Tdrnftfj-;.'  .  ..  UT 

R  Oil  » 

R  r.  Powv-  ••  V  ■  ...  ^50 

Cru«'k7-ilL  »» 

ProtiuuU'  '  N"  •»  » 

ruut.r.  \  ...  u 

C'ar;  M'-tUifir  . 

<  V  .  . .  ti.'l  s 

Can  Viru'C'.**  . 

♦  anatMan  b-oa-'i-  .  ri"!  . 

<  u'u  (’'*nv»Tl«'ri4  .  .  u'W) 

diir$.  ('olttMW  H-'d 

•  J?l.  I  'iMk  ■  U  '.I’l'.* 

‘  onsumerM  tin**  U 

rjomii'iun  Hridru  j 

Dfmiiii‘)n  ....  allO 

/if»»nii  :'»n  T’l-vtUc  ....  ■’-I 

Hooii.'  uar  Tirf  f>>i 

Jmp‘  rial  Oil  • 

Imperial  Tobai'ca  .  .  14’ t 

l].t.  Mdifl  * 

1  ntcr.  T’eti*  ... 

)«aura  Sceonl 

r.oblaw  <»r4)0»*t.  ’  ....  20 

Montreal 

Murl.  Trainwaya  . .  lOl 

MeF'*'!!  Frontenac  . 

\atjonal  Rrew<*/tei»  ...  IP.j 

< )Ril\  ir  Flotir  .  .  21  •» 

Pajfr  Hcrjie>  - 

fVnman? ,  .  . 

I'boto  Knrratcrs  . .  .  2ri!  ,• 

<,^tinbfv  INu^cr  .  IV 

Sha«i''ii{an  .  21 

S.  Canada  power .  .  12 

St^pl  of  C'anada 

St.  I’lou’’ .  alO 

^fOO  I(*'  .4 

a’  fjuotfiliou. 
aid  <pK>t:ition.  b)  wilh  bunuft. 
ji  Uieludini:  tv.tra:^ 

UA\K  STOlhS 


l.-aii.  Nalionalr 
•  lomniorrr 
Dominion 
imperial 
Montreal 
Kova  ScotiH 
Hoyal 
Teton  to 


rn\.  Meid 

fi.oo  4  06  the  huge 


couivse,  a  sub.slantial  proiwrtion  of  :  show  an  improvement  over  19*^4. '  /  • 

:*  huge  deficits  of  thc  pa.st  five  '  vi  hcn  $3.40  a  .share  was  reported  on 


jia.st  live  vi-ncn  s.i.io  a  snare  was  reported  '  rnuaUed 
operating  MiP  common  stoi'k  after  all  charges; 


10  .siiowing  will 


so  3  --I  years  has  boon  caused  by  operating  the  common  stca-k  after  all  charges 
!  -Vn  s  00  ios.ses  and  fixed  clinrge.s.'ctc..  a  ma- ;and  preferred  dividends,  the  stock 


McW.attcr.s  Goki  .Miiio.s  was  fairly 


open  up ;  would  apfu  at  thaf.  whatever  liap- 
ioul  hot- '  peas,  the  intcre.st  on  the  first  niort- 
,.st  fisea)  gage  borul.s,  vhiih  is  the  issue  you 
a  profit  are  considormg  purchasiug.  is  rein-  1 
rist  divi- .  tivrly  wi  ll  secured.  j 

a  share,  Huch  of  the.se  font  boud.s.  wo  be- j 
rent  ti.-,-  ii..v.y,  offers  ^.-ime  attractions  a.*--  a  I 
laioh  .)!  pun  iui.^c  to-day  for  a  Imsincss  man’s  | 
will  be  uivesimeiit.  ,\11  of  tlieiu  appear  j 
lo  offer  a  reasonabk'  degree  of  r-c-  j 
IS  fairly  , mity  witli  regard  lo  iinorest,  coni  j 


is  recovering  from  any  infec-  can  and  cannot  do. 

tious  dksease  should  be  care-  e,-  ,  .  ,  . 

-  ,  ,  If  your  heart  ts  norm.'tl.  do 

fully  e.xainined  to  learn  ..  l  *  •  r 

,  ,  ,  ,  ,  ,  not  shorten  its  term  of  use 

whether  thc  heart  has  been  r  i  l 

,  ,  ,  ,  .  ,  fulness  by  overstrains  or  ex 

damaged  and  needs  special  i.-  ^  ,  , 

"  .  cesses.  If  it  ts  damaged  or 

care,  rrompt  attention  may  .  j  i  ^  i 

,  b  ,  .  .  ■^  weakened,  live  mi  accordance 

prevent  lasting  heart  iniury.  ..i  j  ^  i 

^  ^  with  your  doctor  sad  vice. 

A  person  may  have  a  defec-  .  ,  u  u  i 

.  ,  ,  ...  A  thorough  phvaic.il  c.Kam 

tive  heart  without  realizing  ■  , 

,  .  ,  ,  I  r  ination,  at  least  once  a  vcai . 

the  fact.  On  the  other  hand,  u  t  i-  "  - 

,  ,  ,  mav  be  tlie  direct  means  ot 

many  people  whose  hearts  , 

^  V  .  ,  ,  .  ,  ,  adding  many  years  to  votii' 

arc  not  impaired  think  they  ,r  c  ^  '  , 

,  ,  ‘  ,  -rt  hfe.  bend  for  the  Mctropoli- 

have  heart  disease.  They  „  i  i  ‘'c-*  v’ 

,  ,  tan  booklet  Oivc  lour 

imst-UKC  syuiptOEtiii  of  otiicr  u  Vy' 

,  ,  r  1  r  Heart  a  Ohance.  You  arc 

difnculties  for  indications  of  ,  ,  .  , 

,  ,  ,  welcome  to  your  copy.  And 

heart  trouble.  ,  it  i  .  .1 

above  all,  don  t  postpone  tlv’ 

Know  your  own  heart.  There  examination  you  ought  to 

need  be  little  guesswork.  In  have.  .Address  Booklet  De- 

most  cases  your  doctor  can  partment  2-K'36. 

Metropolitan  Life 

Insurance  Comp.any 


OifCmiCK  H  CCKfR. 


CANADIAN 
MfJiP  orricf 

OTTAVX'A 


Rial  bills  tccfivable  ami  al.so  excep-  that  the  company  has  ilf'clareri  ai'^l  mine' nossihililirs"  'Tiinn  M.v^  n.'nHV.A.  »•'  thc.si*  rather  than  thrir  di.spo.ssl  t 
dionally  heavy  inventories.  A  ’.lig  ;  paid  an  equalization  dividend  of  ‘  ^  under  eiu  rent  market  eotidilinn.s  It; 

pro]>or*tion  uf  the  former  were  jaae- ,  $1.42'...  a  share  in  addition  to  tke:|^^  $70  000  A  total'of  100  tons  of'’''  tinanrial  positiiui  of 


.;9«  «  tically  incolleetable  and  the  iatter  regular  quarterly  dividend  of  ISfij  c  ,/•  I  .„  j  j  . 

;;Sb  2  o5  wv’ro  carried  on  thc  balance,  sneet  at  di.sbursed  at  kYbiuary  l.st.  T^cd  being  laCi  from  dev^^ 

•'.21  ■  3.70  v'ahies  rommen.'airate  witk  condi-,  Pro.spects  are  for  continued  *^*'*'  faces  ^ 


neither  of  thfse  two  i)rovinr'’.'q  i.s 
paiTicularly  sduikI  and  that  the  ('tec- 
lion  of  a  .Social  Credit  government 
in  Alberta  has  not  tended  to  ini- 


fs  ERVIN  G  CANADA  SINCE  ltt72/ 


n  ,al  i.s  indicated  by  thc  tact  tliat  cceiv-  iher  piogre.s.s  in  both  of  these  di- 


carrios  an  option  on  150.000 


prove  fjiu  iTPilit  pot^itiC'n  of  tliut  >  tun  cubonahly  with  ihc  |  wheat  and  floui  d*  an  •iim-uiji  ilia* 

piuvinc,'.  With  bii..qincs.*;  and  ero-  '"“i'l'k  "1  markels  tor  the  agriciil- j  repre.seiited  llie  eoui’r.iried  oimimi*  .ii 

nornie  ('uiditions  apjiarintly  on  itic  I'roduet...  of  iho  West  either  |  1,5, i>i0  average  WC.iciii  'ami  lb:, 

upturn,  esp“ciallv  iu  Western  Can-  ''iroii.clj  loo  groat  iiier.a.so  in  cost  of  I  point  ha.s  atiiinreiiil''  heeu  i.iitu  .  i\ 

ada,  whore  t.'ie  farming  outlook  i.s  "’'‘'M  '*"?  farmer  nm.st  buy  or  i  overlooked, 

niaterialiy  iiuurovctj.  and  vvitl;  tlie  U'roa.'.l!  undii'*.  curtailineiu  of  rcei-  I  v  - 

federal  government  obviously  will  ,  in'oc.il  leports  j  \y,|j,  ,.v,,.  v  ,icc;..dv  s  iicc-  '  .iiiU.i- 

ing  to  go  to  any  tv;i.-,onrib!c  end.s  to  i  AVliai  1  am  iiio.si  iuteresied  ifl  is  ;  . i 

pre.'.^erve  tile  credit  posi'tion  of  any  not  dit  pariicular  method  so  much'’  ’’  ''  a''’U,i  i.itit  is'ii...' 

one  of  Ilie  provinces,  the  chance  of  a  '  lie-  menial  aifuutle.  Ike  umtliod  '  *-'''^*‘■■'1'  f  ana  da  i.--  iimri  retn  ■ 

anv  default  m  iiUore,=  t  on  (*it'icr  ol’  of  approai  li  fiilij  and  'vomJcrl  nils  iiiaite  Ilia' 


fiiliv  and  'vomJcrl  nils  iiia 


I  Dividends  on  the  5'„  preferred  .share  of  back  dividends  accruing  on 
■  stock  of  the  eom))any  were  paid  re- The  common,  the  po.ssibilities  of  ftir- 
■-ularly  between  1929  and  the  end  ther  <*qualization  dividends  being 
lof  1930.  deferred  in  February.  1931.  paid  from  time  lo  time  in  addition 


S  00  0  7 
S  00  4  s 


s  01)  ;;  s! 
12  00  4  1  I 


of  1930.  deferred  in  February.  1931.  paid  from  lime  lo  time  in  addition  Corporation  Bonds — Western 
v,,M  and  none  paid  .-^ince.  On  the  com- :  to  the  regular  cpiarterly  disburse-  Provincials 

0  71  iiion  stock  dividends  of  75c  quarter-  ments  appear  brigbt.  ,  , 

Iv  were  p.aid  from  .Vpril.  1!!29.  to'  Vl'ith  thc.se  considerations  tu  mind.  '  have  some  in, ids  I  wusii  to  i,i- 
.lulv  .1930,  none  paid  since.  .At  Iht*  and  in  view  of  the  fact  thaf  Steel  bi  tirsl-clg.ss  indu.slrUtl  hand.s 

end  ill'  last  vear  arrears  of  tliv'uiendf  of  Canada,  with  its  diversifiod  pro-  k'td  would  like  go.ir  a, L  u  c  on  ■iann:. 
ori  tlie  preferred  slock  amour.l-cd  to  diiction  and  efficient  and  low  cost  i  t  am  only  tnlwi  <  sH  d  :n  1ho.se  //mf 
■’■ii>er<cnt  Tlu*  comiiar.y  ha.-  psi't  plants,  is  hound  to  participate  large- j mainfained  their  interest  pag-\ 

• . _ ■_  _  _ . ,  _ . _  _  ’  meiits  thn-enn  lit.,,  luirl  r,rc 


“What  of  the  Wesf” 


Kaioij  ami  .lapiiii  are  associated  ;  was  so  as  regard.;  tin*  original  <  on 
m  Ihe  liuicliglii  at  the  moment  fol- ,  f<tderatiop  of  I'our  l.a.^tern  province... 
Io\\in,7’,  a  lecenr  development  iu  |B  I''’  niiub  more  r.o  of  ilu-  I'iinada  of 
sih.  i  l.rookc  and  subsequent  action  i  ">-<l;iy  with  it-;  far-t'limg  sfre'.vb 
b;.  Ihe  Federal  Governriiout.  May  M  from  Victoria  to  llalilav;  with  it-, 
eile  an  inleriicw  tlia'  concerned  ;  Miree  great  natural  l)iin!e!:-  divni 
boili  layoti  iiml  .lapaii  an  illus- j  Inc  our  people  iiue  foui  w!rtci\  rep 


Stadacona  Mines  io,  .«inking  fund 

What  i.s  goitr  opinion  of  Stndueonu 
.  (  1 1  i  ..  1  v  •’  ,  .Sales  of  the  c 

foraholdr  J.h. 

'  ,  .  creased  siibslan 

SUdaeona  appears  to  offer  somc  I 
attractions  as  a  mining  «Pceulation.  '  j^m,o 

The  property  of  the  company  ap-  isfaetor’v.  shov 
pears  to  have  .some  prnmi.sc,  but  «Pil,.pnt  Expectat 
to  date  the  chtef  difficulties  have  f 

been  in  ftnaucing  development.  Dur-  maUcs  its  app 
Ing  the  past  week  or  .so  dircetor.s  |  ,,^.,,^1  . 

are  understood  to  have  arranged  for  .  op^.^atlng  resulU 


creased  substantially  during  the  trend  in  the  security  nuarkets. 
year  ended  November  30th  la.-it,  and  From  thc  point  of  view  ot  en 


cmi.-idci 
tii.-k  '•>- 


would  tike  gonr  opinion  on  then’.: — j 'a-'k  '•>  aa.'.  1'  u-  *"  devi.i*  ;i  f'"  -  :  ortinces.  .Xotwithstiir.duig 

Ggpsiint.  Liinr  ,y.  .Uafw.vfiae  5'->,  Inuiia*  ibii'  uii!  penne  and  promote  I  ..raPP,  icibLuce  of  triuie,  all 
1948  at  100.  *  T)ie  fill!  an'l  emen ri-c-'t  di'vclop-  ucin>  were  adversely 


necc.ssary  finanifes  to  take  rare  of  .j,..,.  income  m.ay  be  al-;been  paid  off. 

construction  of  a  mill  at  tbe  proper-  _n3t  .suffteicnl  to  cover  fully  fixed  5’oiii'  present  holding.s  constitute  f’/ieianii  4  .  l.aHi  .>onds  foi  u  hic.t  I  labsohiielv  cs.,cnliiil  ti>  ihe  iniiinten- 
ty  and  the  man.agemcnt  expects  *^he  I  .  tj^.p^edation  and  other  ap-  a  well-cho.sen  li.st  of  securities  both  P«'c*  90.50.  als.i  _$3,0o  Pyoi  tncc  ,,f  <  uTiadiaM  iiidiMry  ;,tid  i  itit- 

mine  to  be  in  thc  production  stage  j  propriations.  Prospects  for  the  from  the  point  of  view*  of  security  ,,,„,o,erii  v.  Hut  smite  wav 


s  with  the  nossi-  back  dividends  on  the  common  have  f‘1 

V,o  al  ,  V>o,-.n  naiil  iiff  I  hold  .’i!2.000  I’rovii 


bv  the  coming  summer. 


Ti<u8Tr.ii8  --  Exkcutors 

.AdMIM$TR.ATOR8 
Tr.XNSFKR  AciiNTS 
RpGISTK.Mlh 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

B  Hai  Brown,  Ptej.  (i>  Gfc.  fhiut*.- 
H.  N.  Chaovik,  I  c. 

Quintto  0.'  (be  Ba<rJ 

PEUOCNTIAL  TIUST  bldg.,  MONT8SAL 


leurre*nT''ve!ir  aupear  to  be  .suirttan-  and  all-rouiid  po.sslbilitie.s  for  appro- ,  93.  M'hat  would  gou  rrtommcia/ ,  ,he  iirrsenf  ineqiial;-  'uc  nt  in  ihe  rayon  plants  of  Uentral  about  ihat  greater  scti-so  of  naurna 

•tiallv  brighter  than  they  have  tx-en  eiation  in  market  value  over  a  per- vdh  tlic.si  ?  A.’  ,,.,p  tlisi  riluitioa  of  its  costs  'aiutda.  Mv  n-piv  w.is  that  during!  unity  and  stronger  vibrancy  of  na 

^sluce  1929.  Agriciilt Ural  condilioii.s. ; iod .  .  !  These  four  is.siic..,  have  all  main-  and  tieiiefit.-  luii-t  bo  less-ened.  In  tlie  vear  firrctding  Ih-?  depression  !  t.ional  syiirit  that  are  the  ti.  arfs  <h 


'■  ’ ^  '  nat.o-i  uf  vPai  i  bavo  in  rnmd'.'  iirated  croups;  wuli  ..iir  thinness  •>! 

11.11(1  to  b'ieu.11  i.ade-  lia.'  b(.(  .mic  ■|■h;(luvb'lut  tin*  pass  decade  .lapan  |  selUemeut  from  soiiili  to  north,  wiili 
pr.  potuii  r.iiuiUiy  utban,  aiiiiost  .  *  j,,,,.,  hrui.qiii  from  Canada  more  than|Our  great,  diver.sity  oi  natural  'e- 
of  It-  i.opnh.’ion  belli-  T'.o'v  o,  'iiat  .  ,,,ireha..'e.=  from  that  !  sources  and  oeetipanoital  irueri  st.-, 

eb.'iiiiclcr  I  liesc.  provid-  tin  ^  t'vt 'it  -  I  eviui  wiMi  full  allowunci*  ,  \' oiir  licav  v  tiunicn  of  dei)i .  i 'tin- 

sivi..  and  vai(i,,n!e  lion.*'  niai  koi  hir  |  pmi-htiscs  tlirou;,;h  tlieiada  is  not  n  coimtrv  ilmf  can  ho 

(inuirio  and  (n.uin'i  laniioi  -  '  I  iu;(:d  .^ttiii'.s.  Tliere  wore  tiiree  ma- :  govern.ed  on  a  liasis  of  pure  reason 

Thi.-.  io-in  ;.--  i.ie  to  defitic  wlnii  t  ■  j,>r  ilenns  m  .hipan's  possible  sales  [and  pure  economics.  Tliere  tnii.st  lie 
con.  idci  lo  I'c  r'lir  ari.it  national  'll,  i  jinada.  \i/.,  ita.  raw  silk  and 'at  all  times  a  bahincutg  of  interest 
hi.-k  '(>  fill'.  It  IS  lo  devise  a  for- ,■  ,,,.,inges.  .Votwitiistnr.dmg  ih?  fav- [among  the  ditfeionr  groups  in  our 
niiiiio  ;h;i'  wii!  penne  tind  promote  I  ..raPP,  1,jii;i,iicc  of  trade,  all  three  of  j  coiinlrv  both  gfogrupliicaJIy  and 
tlie  fill!  :ind  eoiicn  rre-'t  devehq'-  were  iulvivrscly  affected  ;  economif;.  Tliere  niu-i  boa  rceog- 

nn  ni  of  e.ieh  of  ll'.c  ‘  veral  parts  of  '  |,v  j.’(>der:i|  huUgiu;.-  withm  a  period  I  nltioii  of  iniei  depcridvm  e  and  a 
Cainela  v,  iilion:  iiialiie  .if  dispvo-  ,,f  '.fitr,'.  Cn  the  .secoml  ot- ;  wiMingnes.s  to  work  logi'thcr,  b'' 

pofiiunate  -aerific.  '  bv  oth-'r  parts.  .  j  hjtppencd  to  be-in  Ontario  give  a.s  well  as  to  take.  There  iniisi 

l.v.r  lit..  )p‘'rforman-e  i.T  this  task  and  went  at  once  to  Ottawa 'be  above  all  a  cl'ise  and  coiistant 
I  have  lb'  cut  and  dried  method  to  ;  lo  protest  against  what  1  felt  ,  attention  to  the  intangibles  of  our 
siK-ges:.  Pei  son, -lily,  1  believe  rho  s,,,-,.  would  endanger  Western  I  Canadian  situation,  to  its  p.sycholo 

principle  ot  tariff  ijrodu'  iion  lo  he  <  anada'.s  sales  of  wheal  and  !  gies,  u>  it.s  things  of  ih«.  spirit.  U 
absohiielv  es.v-nlial  to  ihc  inainten-  .  flour  to  .I.apan,  I  was  told  tods  on  that  ha.si.s  and  upon  that  on'v 
utiei*  of  fanadiaM  iiidii.iry  ;,ml  Cult-  coustder  what  thc  tariff  on  raw  .silk  (that  our  great  national  utsk  may  be 
;i(lia)i  pros’u*'rii:. .  Hut  some  wav  wouid  mean  iu  iriertased  employ-  performed,  and  that  wo  may  hrin.g 
iiiid  somehow  thc  iircsenf  ineqiiali-  'lu  nt  in  ihc  rayon  plants  of  Central  i  ahout  that  grearor  scruso  of  natirna' 


siK'gesi.  Mei  sen, 'lily,  1  ht'lieve  rho 
principle  ot  tariff  ijrodu'iion  lo  he 


miehow  the  jircsei 


'  not  isnly  in  Canada  but  elsevher*:*.  v  is  if  •  |  tatned  interest  payiiu'nts  during  the ,  ii.ivfv.  ular  it  must  not  he  raadt*  i 

1  have  been  improving  steadily  during  Svlvaiiite — MeWatters  'past  four  yfars.  .ilihough  in  the 

[the  past  yeai',  with  prices  of  prttc-  ^  ^_ij  ca.se  of  Gjitsuni  and  Canadian  Vick- - -  ’  ' 

‘tically  all*  farm  products  on  the  uj)  — vjunnai’  tjOld  ^rs  interest  lias  not  .always  bet  n  — 

trend.  Insofar  as  thc  Car.idian  /  would  appreciate  ang  infortna-  fully  earned  after  depreciation.  Both  t 

Uituatiou  is  concerned,  then,  are  tion  you  can  giro  me  on  thr}  follow- <  of  these  two  compHnies.  however.  p - « 

more  or  less  definite  in<iicatiou.s  of  ing:  are  currently  txiierieucing  somc  de- ;  V 

a  heavy  gram  movement  from  the'  Stadewoiui.  Has  this  iniiio  suffi-  gree  of  recovery  m  operations,  :ind  '  Correspondents  ^ 

I  country,  reducing  very  materially  ctenf  finanre.s  lo  build  a  iniPT  Ihere  1-.  consequrnMy  ri**iso!>.  to  be- 

thc  grain  eariy'-over,  which  ha.4  been  Sglvanltc.  H'cVt’affiT.s  and  Gioi-ilievc  that  interest  payment.*-  can  rui'  Kr.vt^HM. 

a  .serious  problem  of  recent  years  in  >«ir  G-old.---”Ontario.”  ,  now  be  maintained.  *  TUCST  I.IM'TID 

[the  farm  situation.  Exp<feU>.tion.s  Sylviinite  Gold  Mines  is  in  a  com- 1  Thc  Power  Cc>rpor,iiio)i  bond  is  a  ;  LonJo-.i.  E.p« 

'are.  thcreloro.  that  both  .sales  and  fort'able  po.sit.ion  as  regards  ore  re- i  comparatively  well  secured  issue*.  ,  v  .  -r, 

collections  will  show  a  considerable  serve.s.  and  with  underground  de- 1  both  as  to  prim  ipa!  and  mterc.st  ''*'nviTFr 

improvemeut.  ,  velopiuent  opening  up  new  ore  sec- ,  The  early  outlook  for  Gatiuenu  Pow-  ^  -  V vv  i 

I  In  the  light  of  the  huge  balance  tions  these  are  being  further  in-  er  is  oh.-ie.urtd  by  the  present  situa  L'jTb*>(2o=. 

:  sheet  deficit  now  shown  by  the  creased.  New  ore  is  being  opened  I  ti;.m  wdlh  regard  to  tmtario  Hydro  vco-.riM  bROS 

1  company,  together  with  the  arrears  '  up  both  north  and  south  of  the  .shaft  .  coni  racts  with  the  (Vueiiec  pi-iwer  liini'tjd,  B.u.!. 

'of  sinking  fund  payments  on  thc  '  on  the  2.500,  2,625  and  2,750-ft  [  eotnnanies.  of  winch  Gatmeau  is  one. 

i  bonds  and  dividend  pa.vnneuts  on  the  levels,  and  is  approaching  the  ore  Gatineau  is  in  a  somewhat  more  jou  tso.'v  i  COOPER 

I  prfeerred  stock  which'have  accrued,  i  on  the  2.875  level.  Exploration  of  favorable  position  than  the  other  bermudd  p, 

'  some  sort  of  caiptal  rccon.structlon  ,  a  favorable  area  north  of  Wright-  .  three  companies  involved,  how-aver:  n«< 

ifor  Massey-Harris  appears  more  or  j  Hargiatavcs  to  the  west  of  the  fault  not  only  by  %*lrtue  of  the  fact  that  L ,  - -  7 

I  less  inevitable.  If,  however,  coodi>lis  to  be  carried  on  at  upper  levels,  lit  is  less  dependent  on  the  Hydro 
tions  continue  to  improve  during  thc  with  work  now  nearing  the  fault  on  contracts  for  thc  earning  of  fixed  ' 


Wc.tii'rn  raiiuda  had  sold  to  Japan  sire  of  every  true  I'aaadiiin. 
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Head  Office 

2o.j  iht.  James  Street  V^cet 
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.MEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


I 


GOLD  MOVEMENT 
FROM  THE  UNITED 
STATES  TO  LONDON 


Bank  of  Canada  Statement 


IFURTHER  GAINS 
NORTHERN  LIFE 


]  Heads  Underwriters  Assoc*  \ 


At  Your  Service 


I 


The  Treekly  etatement  of  the  Bank  of  Canada  issued  February  6th  1  11  Vli  1  lllillli  lull  Li  I 

shows  a  reduction  of  f2,197,L’50  In  advances  to  the  Dominion  government,  j  _  ' 

a  drop  of  $3,134,072  in  Dominion  government  short  term  securities  and  |  Report  1935  Reveals  Con- 
Dominion  government  deposits  down  $9,701,909.  !  ' 


Withdrawals  From  Bank 
France  Not  For  Purpose 
of  Hoarding 


1 1  ASSETS: 
Of  1  1.  Reaervf: 


irold  coin  attci  bullioo 
Silver  bullion .  . 

Sterling  funds . 

Funds  . . 

Gold  Stand.  Countric!'  . 


CALMER  IN  LONDON 

-  I  2.  Sub«idi«rv  Coin 

Par:s.  -  All  of  the  gold  which  left  j  «;  . 

the  Bank  of  Prance  la.st  week  w.as  '  o.  Bill*  Bought  in  Open  Market 

i  o.  iDVPstnients: 

withdrawn  by  thp  British  EiQuallza-  |  (a)  Dom.  shoi 

lion  1-hind.  If  thus  is  established  I  Other  DoJ 

that  the  metal  was  not  taken  for  | 

hoarding  by  the  French  but  rather  :  J.  Bank  Premlw* 

^  .  ]  8.  other  aeaete 

’•epresonted  the  export  of  French . 

•  TOT  AL 

capital  to  Ijondon, 


lTfl,f-3«.T90 

1.496.26’ 

1,298.311 

12,889.06.1 


Veb.  6  Change  in  week  ‘Total  rhai;ge  j 
0.923,00^  -f-  1.389,302  -i-  74.^38.’: 37  I 


bnued  Expansion  in  Business, 
Assets,  and  Surplus 


180.923,OOU 
1.490.2G7 
.(.•.2 .2  76 
7.740,819 
S.916 

190.621.270 

241.969 


8.16,03:. 
-  t,M8.244 


809.903  I  London,  Oul. — Further  progress  in  ! 

-  260,026  ,  ,,  i.  O  , 

1  :.7'3S.i94  all  directions  during  the  year  1933 

JT _ reported  by  the  Northern  I.lfe 

‘  1 -'^®tiranc3  (  o.  of  Canada  at  Ihs  aii- 

—  j  nual  general  meeting  held  hero  dur- 
■ ■  ]  ing  Uie  pa.-'t  week. 

-  13.222.367  i  annual  report  presented  at 

'  the  meeting  showed  that  new  busi-  j 


(a)  Dom.  short  term  sec . 

(b)  Prov.  short  tprm  sec . 

(cV  Other  Dom.  eccuritlea . 

24.757,999 

!  81,672,720 

21.623,927 

80,890,885 

3.134,072 

772,863 

-  13.222.367 

—  34.113.782 

Totals  Investments . 

7.  Bank  Promises . . 

.  106.430.7 19 

ltt.947 

102.523.793 

111,947 

- 

3,906.936 

—  47.386.148 
-r  111.947 

8.  .\n  other  assets  . . 

8.350.377 

i"  .656, 290 

2.305,913 

4.464, .893 

TOT.VL  .ASSETS . 

307,545,782 

299,155.239 

— 

8.390,523 

-  39.840.502 

U.tBnJTres: 

1.  CsDltal  Dftid  UD . 

2.  Rest  fund  . 

.  5,000.000 

173,092 

3.000.000 

1  73,092 

-e  8.860 

178,092 

8.  Notes  in  circulation . . . 

.  SS.439.54t 

88.013.050 

— 

426.491 

—  9,792,615 

4.  Deposits:  ! 

(a)  Dominion . 

(b)  Pfo\*inciaI . 

32.0954100 

22.393.831 

— 

9,701.969 

-  17,402.191 

. 1 

(cl  Chartered  banka . 

.  179,837.048 

ISO.784.634 

947.5.86 

28..857,006 

(dt  Other  . 

1.824.179 

1.532,378 

291.801 

-  1,254.455 1 

Total  depoolta . . 

5.  Liabilities  payable  abroad . 

.  213,737,026 

201,710,843 

9,046,133 

-i-  48,293,092  1 

6.  a\U  other  liabilities . 

176,122 

1,258,2.4 

“T 

1.082,152 

-4-  1.158.672  1 

TOT.U,  LIABILITIES  . 

o07,546.7r‘2 

299.155,259 

— 

8.890,523 

f  89,840.502  i 

increase  of  over  the  1934  fig-  i 

ures.  The  paid  for  business  was  i 
:  corre.spondlngly  Increased  and  w  as  1 
9.t5Cc  higher  than  In  1934.  Reflect-  i 


Appointment  of  Victor  D.  Hurst  us  ' 


accounted  for  in  the  bank’s  next  ■  u)  Dominion .  32.096.800 

return,  although  this  offlu.v  will  be  j  ^BrirDd  banto,  I79,837.04S 

approximately  offset  by  shipments  ^  (di  other  .  1.824.179 

of  the  metal  from  New  York  to  ,  Total  depoidM .  Ti3767;o26  : 

Paris.  Thus  the  operations  do  not  :  5.  Liibilltie*  payable  abroad . 

.so  much  represent  export.s  of  cap- ;  6.  AU  other  liabiutiea .  176.122 

ital  from  I-Tance  as  a  flow  of  cap-  TOT.U,  LIABILITIES  . ,  307,645.782  ; 

iial  from  tlie  United  States  to  Eng-  ; 

like  the  Netherlands  Central  Bank.  !  Quebec* s  Mortgage  Record 

merelv  functions  in  the  role  of  in-  -  - - 

Bears  Favorable  Compati»n  With  Other  Canadian 

lions  are  Indlspen.^abU'.  since,  the  Provinces  j 

United  jstafes  Treasury  issues  gold  '  _ _ _  I 

export  permit .6  for  central  banks  of  ARTHUR  P.  EARLE.  A.IjA,  A.A.5.  ! 

countries  actually  functioning  on  President.  Montreal  Life  Insurance  Company,  In  ‘“nie  Maple  Leaf  1 

the  gold  standard.  L-  —  - '  .  ,  I , 

Ehen  a  return  of  the  '  There  c.xlsts  the  tendency  In  most)  against  the  borrower  for  the  bal- j 

titles  of  .gold  8'*°'  humans  to  procra.^tlnate  a  tusk  or  ance. 

5tate>!  b'  Europe  last  year  would  “  .am 

nr,vT.ri=«  nhsor^'ers  here.  •  M’ben  the  Editor  of  The  Mone-  ; . 


— — ^ —  !  force  increased  to  $43,816,439.  week.  Mr.  Hurst  has  been  assoclat-  j 

8,293,092  I  _  ed  with  board  office  work  for  more  . 

1  158  67-  result  Of  operations  was  .3  years,  and  is  well-known  In! 

i^^jthat  (he  e.xcesA  of  Income  over  dm-  insurance  circles  throughout  Canada,  i 
9,840.502 1  l>ur8«ments  in  was  ^  $366,036  ,,g  entered  the  employ! 

- ^  I  compared  to  $3oo,lU  In  19o4.  of  Canadian  Ihro  Uuderwrltcrs’ 

In  addit.ou  to  the  new  sums  of  Association  at  Toronto.  During  the  , 
naoncy  invested,  the  value  of  exist-  aix  years  ho  was  in  their  employ,  he 
'  C*  .  *ns  assets  Increas^  considerably  mse  from  a  junior  position  to  that 
dUTTiiR  the  year  so  that  total  assets  of  chief  mercantile  inspector.  'He 
in  were  augmented  by  $392,715  to  $9,-  came  to  Winnipeg  in  May,  J913,  to 
’641.749.  Unallotted  surplus  and  assume  the  position  of  chief  Inspec- 
Investmcnt  reserves  were  both  In-  tor  in  the  rating  department  of  the 
creased  substantiully,  thus  main-  Western  Canada  Insurance  Under¬ 


investment  reserves  were  both  In-  tor  in  the  rating  department  of  the 
creased  substantially,  thus  main-  Western  Canada  Insurance  Under- 
tainlng  for  the- company  Its  unbrok-  writers' Association.  In  1931,  he  be- 1 
en  record  of  e.xpansion  in  surplus  came  secretary  of  the  fire  branch  I 


leach  year  slnoo  1929. 


of  this  body. 


.States  bv  duty  NVhen  -he  Edito7of -fho  Mone- i  All  this  procedure  takes  time  and  I  Li/lll  VI  UllVTflll  llfll  11 V  T  JUl/  1  UllIVl/ 

not  surprise  observers  here.  duty.  3  fitn  ^he  Editor  of  The  Mone-  j  expensive.  A  commission  of  3%  *vyn«  «  TlTitVWn  «  »  ntnn 

The  small  withdrawals  of  Euro- |  tary  Times  asked  me  early  in  Octo-  per  cent  iA  c.xacted  by  the  sheriff  WFI  I  INCTAN  FIPF  FFDFRAI  FIRF  TO 

Dean  capital,  which  were  expressed  ^  ber  to  write  an  article  for  a  late  and  such  commission  is  applied  to  If  liUjIIlU  1  l/ll  llltlj  1  lil/IillfHj  1  IlllJ  vVa 

by  the  few  shipments  of  gold  to  1  December  edition  1  acquiesced  glad-  the  sale  price  or  the  assessed  value  _  _ 

Paris  and  Amsterdam  ta  the  last .  ly,  D^ember  15  seemed  such  a  long !  of  the  property,  whichever  is  the  i  Old  Established  Canadian  Insti-  Premiums  Higher  in  Most  De- 
tew  days,  were  caused  by  no  morej^^ay  off.  and  1  thought  it  would  be  greater.  Rather  than  go  to  all  this!  D«v,.,..a  i»  nArtmml*  and  Show 

than  fears  of  dollar  devaluation,  and  pg  trouble  at  all  to  write  a  page  or  t  trouble  and  expense  the  lender  may  I  tuhon  Reports  Progress  partmenls  aM  l^ses  3how 

these,  it  is  conceded,  are  now  abat-  ]  two  each  week  and  have  the  whole  \  arrange  to  have  the  borrower  deed  Made  in  1935  Contraction 

inc.  In  any  case,  it  is  certain  that  (thing  done  before  the  time  set  It  j  the  property  over  to  him,  giving  to  -  - 

rhe  Bank  of  FYance  will  not  keep  the  i  did  not  work  out  that  way.  It  never  i  the  borrower  the  right  of  rodemp- ’  Toronto.  —  .\t  the  96tli  annual  Toronto.  —  The  financial  report 

metal  it  receives  from  the  United  idoes.  We  put  off  duties  from  day  jtlon  for  a  limited  period  and  at  some  !  meeting  of  Wellington  Fire  Insuran-  presented  at  the  annual  meeting  of 

■States,  except  such  shipments  as  re-  j  to  day  until  the  time  draws  near '  penalty.  Any  reasonable  borrower  I  ^e  Company  held  in  Toronto  last  Federal  Fire  Insurance  Company  of 

present  the  repatriation  of  French)  when  they  must  be  done,  and  then  will  do  this  because  it  gives  him  a  i  the  report  presented  indicated  Canada  for  the  year  ending  Decem- 

capital.  _  :  they  become  burdensome  tasks.  Here  i  chance  to  recover  hia  property,  ,  steady  progress  in  all  branches  of  31,  indicates  favorable  resului 

Gold  snipped  from  New  York  inut  bi  December  11  and  nothing  done  There  have  been  losses  on  mort- ■  ^^0 ‘'ompany's  operation.  There  was  from  the  year’s  operations.  A  mod- 
•rder  to  remit  funds  to  England,  or  about  IL  I  am  reminded  of  the  gages  in  the  Province  of  Quebec,!*^  small  Increase  in  both  fire  and  orate  increase  was  reported  in  the 

to  some  other  European  country,  |  gtory  of  the  Jewish  Sales  Manager,  1  just  as  in  other  provinces.  The  re- '  BUtomobllo  departments  and  a  favor-  amount  of  fire,  burglary,  plate 

will  merely  pass  through  Paris.  i  addressing  hla  salesmen  on  Jlonday  cord  of  Quebec  in  th^  connection  is  |  ^*>^6  loss  ratio  was  experienced,  glass  and  liability  insurance  lines 

Sitnailon  in  l/ondoo  !  morning:  not  the  best,  neither  ts  it  the  worst.  (After  providing  for  all  taxes  due  and  written  by  the  company,  while  there 

!  "Here  it  is  Monday,  to-morrow  ;  These  losses  in  Quebec  were  not  the  ’  accrued  and  a  substantial  Increase  "’as  a  sharp  reduction  in  claims. 

l.ondon.  —  A  state  of  comparative  j  Tuesday,  the  next  day  Wed- '  result  of  title  flawe,  or  other  things’'’'^  unearned  premium  reserv’e,  the  -Vftor  making  adequate  provision 

■  almncss  has  been  restored  to  the ,  g^ne  and  peculiar  to  Quebec,  but  rather  be- !  amount  of  $24,790  was  added  to  sur-  for  taxes  and  unadjusted  claims,  as 

foreign  cxchanao  market.  The  storm  n(,tjjtng  dong  yet.”  cau^e  of  lack  of  experience  on  the  account,  which  now  stands  at  well  as  adding  materially  to  the  un- 

of  moderate  intensity  which  under- 1  j  Editor  intended  part  of  the  lender.  In  about  nine- !  ^"64, 653.99.  The  admitted  assets  of  earned  premium  reserves,  the 

mined  confidence  in  the  dollar  has  ^^^  article  dealing  with  pre'sent  con- ,  tv  per  cent,  of  all  cases  of  loss  !  f ho  Company  are  $703,367.65.  The  amount  of  $24,449,  was  added  to  sur- 


YEAR  OF  GROWTH  IMPROVED  PERIOD 
WELLINGTON  HRE  FEDERAL  FIRE  CO. 


Premiums  Higher  in  Most  De-i 
partmenls  and  Losses  Show 

Contraction  i 

Toronto.  —  The  financial  report  I 
presented  at  the  annual  meeting  of  i 


l  oll  have  in  your  mind  a  list  of  people  In  your  community 
who  are  ready  to  serve  you  in  various  capacities  —  the 
doctor,  the  dentist,  the  banker,  the  lawyer,  the  clergj*- 
nian,  each  in  his  own  field. 

.\dd  to  this  list,  the  life  Insurance  agsnt,  who  is  especially 
qualified  to  advdse  you  regarding  your  financial  prou- 
lenis.  With  his  help  you  can  plan  for  the  education  of 
your  children,  the  protection  of  your  family,  the  .security 
of  your  business,  your  own  financial  indeprndence,  'in'd 
know  that  your  plans  will  be  carried  out. 

7 lie  Sun  Life  representatii-e  in  pour  coinmunit p  i-s  ' 
at  i/nur  service.  It  irill  pay  you  to  ronstrlt  hh/, 

SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

Head  Office . MONTREAL 


FEDERAL  FIRE 

INSURANCE  COMPANY  OF  CANADA 

HE.\D  OFFICE  —  TORONTO 

t  ire  —  Burglary  —  Plate  Glass  —  Liability 

inthorized  ( apital  . 

Subscribed  Capital  .  500,011(1 

Vald-np  Capital  .  125,000 

GoTcniineiit  Beposils  .  160,000 

STATUMCyT  VOK  TEAK  K.VBiyC  PKCEMBEK  IHst,  1D35 

ASSETS 

Cush  on  Hand  and  In  Bunk . .  a  .  $  2*^,  1 9 <>.09 

Dond:$  book  V'iilue  .  194, S 7b. SO 

f  Actual  .\tdrlvcl  \  aiu«  at  December  1 1,  1915  .  .  $412,676.44) 

•Stucka  ttt  Market  V’alue . .  66.703.Ty 

Agenta’  BHluncea  and  Premium#  L'ncoUected .  4l!’6^.6‘' 

Pue  from  Keinsunng  Conipantea  . .  4!6i1.<>'4 

.\ci  ru<f.!  on  Donde  .  .  3,031.66 


tlABlUTIES 

for  r»r.p.'iid  Oaims  ..  . . .  ^  6, 1 30. .<6 

Due  to  Heineurir.R  Companies  .  12!l36.30 

At'enlo’  C  retJil  Balances  .  21!. 06 

Reserve  of  Unearned  Prentiums  .  !77.690.I(r 

T.'mes  due  and  accrued  .  8!82r!i4 

burplus  for  Protection  of  Policyholders 

Capital  block  Paid  In  . $125,000.00 

Surplus  .  212. 039, 44  377. 059.44 

.yff,Robfrison  Si  Co,  $542  035 

iuiiitors.  -  . ' .  - 

President — W.  S.  MORDE.V,  K.C.  Vice-Pre.ident — J.  J.  WARREN 

Managlnf  Director— H.  BEGG 

Director — COL.  THE  HON.  HERBERT  A.  BRUCE.  .M.D. 

W.  R.  BEGG  H.  C.  EDGAR  COL.  K.  R.  MARSHALL 

LEIGH  McCarthy  f.  k.  morrow  frank  shannon 

E.  B.  STOCKDALE 
Secretary— W.  H.  BUSCOMBE 


. '  -  titbit;  p  I  VC  VIA «.  L  -  j  L.>  PVJ  VVUx.  UL  <111  CaStfS  OI  laSSj’'**'  v.a.a, 

abated  und€*r  th©  sootninp  ditions  and  future  tendencies  as  au-  throu^^h  real  estate  loans,  wtierevcr 

■jt  gold  exp^'rts  v  i plied  to  mortgage  loans  in  the  I’ro-  m.-tde.  th?  primary  cause  of  loss  is  ■  *1  >0-900 

^7tate8.  it  being  arguc-d.  rightly  or  .  of  Quebec,  rather  thau  a  di.3-  poor  judgment  on  the  part  of  ihe  j  main 

wrongly,  that  there  is  no  immediate  pjj  Quebec  as  lender  Training  and  experience 


change  in  Washington’s  monetary  applied  to  mortgugos.  ‘are  necessary  if  losses  are  to  be'  ttis  Honour  ur.  Hernert  A.  Bruce  i  uo  uivcsuneoi  ijoru'im.  ei  .u-  ■  N..U4  iii  t.;.aai.crii  \,.«iiaua 

nolicy  indicated  b>  this  willin^ess  ^  For  man v  years  there  was  a  reluc-  avoided  through  mortgages.  One  fac-  "'bs  elected  vice-pre.sident  of  the  company  con.sist.s  principally  ot  j  .saint  .fohn. —  Keturuing  from  tiio  ;  276  St.  James  St  W  Montrcji 

10  permit  the  metal  to  f.ow  to  U.ur- |  Investors  of  tor  that  is  frequently  ignored  is  the  Company,  whleli  is  one  of  the  oldest  high  grade  rauadi.au  governmoni  annual  meeting  of  tlio  (’au:idian  Lum- '  Telechon.  iLUbouriot* 

one  w  hen  the  position  o.  exchange  i  p-oviuces  to  lend  on  the  secu-i  moral  hazard,  that  is,  whether  the  operating  in  Canada.  The  retiring  and  municipal  seeurltios,  tlio  market  ,  b,,rmcn's  Association,  held  at  Moot- 

warrants  exports.  ^  >ity  of  real  estate  in  the  Province  of  ;  borrower  is  honest,  a  decent  citizen  directors  E.  B.  Stoddalo  and  W.  H.  value  of  whieli  t.s  xonslderahly  in  j  real.  G.  H.  Prince.  Deputy  Minister  _ij _ ■ . . . .  hi  — 

It  is  recognized,  too.  tliai  Quebec.  There  was  a  feeling  that  land  one  anxious  to  carry  out  his  !  were  re-elected.  e.xccss  of  the  book  value  as  indieal-  of  l>amls  and  Mines  for  New  Bruns-  procity  Treaty,  together  wdth  an  au- 

really  successful  attack  on  the  dol-  ;  titles  were  complicated  and  involved  j  obligations,  or  whether  he  le  of  ques-  it  is  interesting  to  note  that  this  ed  in  the  company’s  published  .  wick,  stated  that  reports  at  the  con- ,  tlclpatod  larger  detnand  in  Greai 

lar  cannot  be  engineered  with  any  ;^jj^  losses  might  occur  through  '  tlonable  honesty  and  a  bit  sharp  in  company  was  organized  by  a  meet-  statement.  |veutiou  showed  that,  there  is  a  gen- j  Britain. 

promise  of  success  because  oi  the  ;  ^jjjg  .source.  It  is  quite  likely  that ;  his  practices.  I  would  rather  lend  '"*1  freeholders  in  tlie  Tow  n  of  W.  S.  5torden  pre.sided  at  the  eral  lessening  in  the  extent  of  the  .Meanwhile,  sub-stential  progress  i. 
powerful  resistance  which  can  be  trouble  over  the  rare  I  so  per  cent  of  the  value  of  a  prop-  Guelph  in  1840,  through  the  iufluen-  meatin.  Hon.  Ur.  Herbert  Bruce  cut  of  sawlogs  in  Eastern  Canada ,  being  made  in  liaulin;-  operations  by 


In  about  nine- !  ^"®'i’®^c.99.  The  admitted  assets  of  earned  premium  reserves,  the  |  ager  at  Prince  George,  B.C.,  suc- 
all  cases  of  loss  !  ‘‘'ompany  are  $703,367.65.  The  amount  of  $24,449,  was  added  to  sur-  |  oeeding  W.  L.  Hornsby,  who  has  re- 
e  loans  whereve '  capital  $600. fOO  of  which  plua.  which  now  stands  at  $212,034.  (.irod  on  pemsioa. 

'  cause ’of  loss  1=  >0-000  is  paid  in.  The  Company  making  the  total  assets  of  the  com- 1  - - - 

1  the  part  of  the  ,  has  maintained  its  dividend  pay  ing  pany,  including  subscribed  uncalled  j  SawloCS  BeinS 

and  experience  '■ccord.  capital  $91 1. 036.  r'  •  I  c  »  j 

if  losses  are  to  be  Honour  Dr.  Herbert  A.  Bruce  The  investment  portfolio  of  thr  j  In  lhastem  Uanada 


Cut  In  Elastem  Canada 

.Saint  .fohn.  —  Keturuing  from  tiio  : 


ASSURANCE  UNDERWRITERS 
CORPORATION  LTD. 

Insurance  Managers 

MEfNIF-B  ' 

276  St.  James  St.  W.  Montreal 
Telephone  ILVrbour  90l.< 


excess  of  rbo  book  value  as  iniiirat-  of  I..iin<ls  and  Mines  for  New  Bruns-  procitj'  Treaty,  together  with  an  au- 
ed  in  the  company’s  published  .  wick,  stated  (hat  reports  at  the  con- ,  tlclpatod  larger  demand  in  Great 
statement.  |  veution  showed  that,  there  is  a  gen- |  Britain. 


and  that  is  to  prevent  any  break  in 
The  dollar-sterling-franc  triangle. 


lose  of  other  provinces  and  then  sit  back  and  forget  them,  i '’'''’>>■1*'  insurance  <  onipanies  in  .viorucu  was  re-eiectoa  piesiaeui, ,  i 
True  it  is  that  tiGes  in  Propertle.=  mongage.s  should  be  in-^ '  various  Districts  of  Upper  Can-  and  J.  J.  Warren,  vice-president.  ; 


The  dollar-sterling-tranc  triangle.  Q-uebec  involve  some  things  that  do  ,  spected  every  year.  Where  it  is  ap-  Federal  Fire  is  purely  a  Toronto 

'  '  '  "  ■"  ,'not  enter  into  land  titles  of  other  parent  that  the  property  is  being  Tlerbert  Begg  president  and  man- ’  organization  aud  is  a  member  of 

n  1  /"•/  •  provinces,  such  as  matrimonial  sta-  neglected,  tactful  effort "  should  be  director  of  the  company,  pre-|Of  the  group  of  companies  headed  by 

tfOntZ  ^teOTingS  itus  and  selgnorial  rights.  But  these  made  to  persuade  the  owner  to  main-  sided  at  the  meeting.  Herbert  Hogg,  of  Sliaw  &  Begg,  Ltd. 

■  ■  -  -  - .  [things  are  understood  by  notaries  tain  his  property  in  good  condition.' - - -If' 

Bai.v  n  c»r, aria  for  th*  w..H.k  rnded  '  lawyers  Of  the  Province  ofQue-  for  his  own  benefit.  ’overcome  iu  two  ways,  by  making!  SIaFF  Annninlmf>nt< 

‘obrja.-y  6th  ar.d  oompariscr.!  with  1935  fo'Jow. ;  bee,  who  are  therefore  able  to  ex-  f  have  known  of  lenders  to  lo.^e'sure  that  the  builder  has  sufficient  /-autnai  aitia;  aa 

1934  i&3j  press  competent  opinion  as  to  titles,  heavily  through  loans  in  real  estate  capital  to  complete  hw  plans  or  by  ir*  ,,  m4vk  ai  r  4  v  \  i 
1  Montrpai  i25.2.io.!69  89,944.401 1  It  Is  possible  also  lo  have  title  guar- i  in  the  Montreal  district,  but  their  '  procuring  Hen  waivers  from  all  those  uOi  .\L  BAab  OI 

z  Tororto  ^808^’ 919  ■  ^  moderate  premium.  '  losses  can  he  traced  directly  to  lack  witli  the  right  to  clap  on  a  Hen  if  F.  E.  C.’i.so,  of  the  .superv Isor’^  de 

4  va'nAjic.cr  2i!826.2o8  ii.’482,^3  Province  of  Quebec,  a  pro-  'of  good  judgment.  On  the  other  not  paid  for  goods  or  services.  The  partmeui  of  tlie  Koval  Bank  'jf  <  an- 

.  f'ttaya  28.673.591  4,938,405  perty  mortgaged  cannot  be  fore-jhand  many  lending  institutiops  have  |  ideal  plan  ts  to  agree  to  lend  to  the  ada  at  Toronto,  has  been  appointed 

"  4!«98!532  I'lio.’osU  Ontario,  for  non-pay- ,  had  exceedingly  favorable  cxperiemie  j  builder  only  after  completion  of  accountant  ai  Bay  and  Teniperauci 

8  r,!3.57!944  2!979!249 '  ment  Of  interest  or  other  Bums  due.  I'w-iTh  Montreal  mortgages.  construction  and  preferable  after  streets  branch.  ToronUi,  succeeding 

'•  Haiifat  ?’9xo’-i^  I’rzs’es' '  procedure  in  Quebec  is  to  sue  [  There  has  be»’n  little  building  of  sale  has  been  arranged.  E.  Zeran,  who  has  belli  made  an  a'j- 

j.l  \irtoria  i.’ft44!733  tisis.’sTS  borrower  for  the  principal  sum,  any  character  in  the  Montreal  dis- !  in  Queliec  there  are  two  branches  counitint  at  Belleville.  tAit. 

lij  Rr.!ina  -•'I!;--??,*  interest,  taxes,  etc,  Hav-  tnot  for  '^everal  years.  This  fall  .  of  the  legal  profession,  notaries  and  I.  A.  Joudrey,  fornurly  manager 

'V  ^  987!6'^s  *'75lo36  obtained  judgment,  the  property  there  was  quite  a  pick-up  in  resi-  lawyers.  .Ml  conveyancing  is  done  at  'rheodore,  Sa.sk..  lias  been  made 

:6  Kirptp'. ,  f.83!R32  531.579  mortgaged  !->  seized  on  your  behalf  dential  building,  and  it  .-cents  rea-!by  notaries.  Tt  is  cmstoniary  with  i  manager  at  Rocauville,  Sa.sk.,  suc- 

.,2  "609*8^46^  -sheriff  and  public  sale  ar-  sonable  to  <  xpet't  normal  building  ’  lending  in.stitutions  to  have  the  title  ceeding  AY.  R.  Sliank.s.  wlio  tias  been 

^3  shi^brookp™  089.02:;  .v;6’,274 '  If  .-omeone  bld.s  it  in  for  a  operations  during  the  next  five  passed  on  by  a  lawyer.  The  noLiry  j  made  manager  at  Oxlow,  Sa.sk. 


1  MonlTpal 
’J  Tc*forto 
Winnippp 
i  Vancouver 
•  . 

•i  Hamilton 
Quebcf* 
k  Tsondor 
'♦  Haljfat 
;i  Saint  John 
!2  \irtoria 
l‘i  Rr^ina 

1 !  Kdmontori 

’.6  Kjnr»to». , 

•«  Vt’xnd^o* 

22  WilliaTD 

23  Sherbrook#* 

24  Kitchener 
29  Mfv)np  Jaw 

.'tn  Npw  W*»Rtrnin3t 
M  S«ka»or.n 
35  Monntf'n 
39  rhatham 
42  Sarr.ia 
382  Sudbun.’ 

Medicine  Hat 
000  Prince  AIb*'rv 
►J70  laethb’idjie. 
Prandoi) 


28.673.G91 

6.740,141 

4.898, 
r>,3o7,S44 
•2.289.4C3 
1.940,512 

I. 944,7:^8 
!{.2%9.173 

J. 732.203 
987.6ri6 
r.83.832 

2.898,  ^>39 
609.880 
589.02:; 

i.HMi.640 
574, 760 
.96  *  ,648 
!.519.C0' 
►•^*4.k27 
48^.160 
4'o.«n 
:  4r..r" 
221,9:47 
•  ;9‘).27t 
A%'3.4n'> 
2  “.8.503 


I:  .''omeone  bld.s  it  in  for 


Staff  ApDointments 

KOI  \L  BA>K  or  IWAB  V 

!■'.  E.  C.’iso,  of  the  .supervisor’s  de 


sale  has  been  arranged.  E.  Zeran,  who  has  belli  made  an  a'j- 

I  ill  Queiiec  there  are  two  branches  counitint  at  Belleville.  tAit. 

,  of  the  legal  profession,  notaries  and  I.  A.  Joudrey,  formerly  manager 
lawyers.  .All  conveyancing  is  done  at  'rheodore,  i>a.sk..  lias  been  made 
!by  notaries.  Tt  is  cmstoniary  with  i  manager  at  Rocauville,  Sa.sk.,  suc- 
’  lending  in.stitulions  to  have  the  title  '  ceeding  AY.  R.  Slitink.s.  wlio  tias  been 


to  paj  all  ex-  years. 


The  noL’iry  j  made  manager  at  Oxlow ,  Sa.sk. 


popular  residence  and  arranges  for  certificate  of 


I,.  Rediien.  accouiuant  at  Belle- 


2^ ,  pen.see  and  the  amount  of  the  judg-  the  one  that  will  .sell  is  a  moderate-  .gets  together  the  title  deeds,  draws  ville.  has  been  made  accountant  at 
97  ment  rendered  in  favor  of  the  lend-  ly  priced  cottage  on  a  lot  of  decent  up  the  dfed  of  loan  and  then  all  Kitchener.  Out. 

O'"  161  I  lender  thereupon. get-,  paid  in  these  papers  are  sent  to  an  attorney  AA'.  S.  AjunneH.  formerly  first  as 

>79/y7o '  full  and  the  trarasaction  is  ended.  If  There  will  he  quite  a  demand  for  for  examination  and  approval.  |  sistant  accountant  ;it  Wind.s'jr,  Out. 


O'"  161  I  lender  thereupon. get-,  paid  in  these  papers  are  sent  to  an  attorney  AA'.  S.  AjunneH.  formerlj-  first  as 

>79/y7o '  full  and  the  trarasaction  is  ended.  If  There  will  he  quite  a  demand  for  for  examination  and  approval.  (sistant  accountant  ;it  Wind.s'jr,  Out. 

6.18.561  :  the  property  ts  sold  for  less  than  loan.s  on  real  estate  in  the  Mont-’  .S  loan  to  a  married  woman  may  has  been  made  aecuunltjnt  at  '  lii'i 
'i'.4  86i  sufficient  for  the  above  purpose,  the  real  field  during  *he  next  four  or  i  be  made  provided  the  amount  loan-  ham.  Out. 


s'TO  ia-thb-idsc  .vselins  4fi8!i8i  net  amount  realized  i.s  paid  over  to  five  years.  The  rate  of  interest  on  ed  i.s  for  her  own  benefit.  There  H.  T.  O’Neill,  a.-sistant  manager 

Brsndoi)  28^.5ijs  ^7^53 1  the  lender  in  partial  ijuiltance  of  his  ’  good  residential  loans  is  now  5^2  .must  be  very  definite  proof  of  thi.s.  at  Toronto,  ha.s  been  appointed 

r.otif.f*  •mi.2*66.4«-<  302,753,229 '  judgment.  The  lender  then  ha.s  re-|ppp  cent,  .and  may  perhaps  continue '  The  hu.shand  must  sign  the  deed  of  manager  at  Stratford.  Ont..  succeed- 

_ _ _ _ —  course  against  the  borrower  for  the  that  rate  through  1936.  Beyond  (loan  as  authorization  for  his  wife’s  Mng  K.  A.  Batcheller,  who  hu.s  retir- 

,"T  w  FTPORTs  I  P  IN  IS"'!  balance  of  his  judgment  and  may  ,  that,  it  would  not  be  safe  to  hazard  i  signature.  '  ed  oti  pension. 

^  cause  to  be  seized  other  property  of'jt  |gues.='.  I  AYith  a  good  notary  and  lawyer!  .'t.  1..  Roenigk,  a.ssisraiit  in.spec- 

Canada's  *xpoT  t  ^tradc  in  fisherie:>  ,  the  borrower  or  to  attach  his  wage.r.  '  ihero  i.s  danger  'n  lending  to  a  and  a  competent  valuator,  and  pro-  tor,- supcrvisor’.s  departmeiu.  Tomn- 

'tnprove^rnent  over  the  prrceding'V-ear.  I  lender  bld.s  in  the  pro- ,  tip,.eulutive  builder,  that  is.  one  :  per  investigation  as  to  character  of  to.  has  been  made  manager  at  Fort 

tn  the  first  eleven  months  oe  the  perty  for  what  ho  thinks  it  is  worth.  | building  hou.ses  f'tr  sale.  If  monies  , borrower.  loans  on  real  esP  te  in  Erie  Nortli,  Out.,  succeeding  J.  R. 

year,  Jar.uary-November,  the  export  hut  rarely  beyond  the  amount  of  his  are  to  be  advanced  as  building  pro- Uhe  province  of  Quebec  w  ill  rate  as  St<  ele.  who  has  retired  on  pension. 

J02  8’7^00^^'an  ”mrreape'^^T''*$^'^L00o  ;  lender  gets  the  gresses.  care  should  be  taken  t.oihigh  as  loans  in  any  other  province!  T.  A.  Horn,  formerly  manager  at 

CO!  responding  period’  "iif  i  property  for  less  than  the  amount  avoid  Hfus  by  contractors  or  sup- ,  in  (  anada.  A  yield  of  SAj  per  cent,  i  iJuchess.  Alta.,  has  been  appointed 

1534.  !  of  his  judgment,  he  has  recourse  pHers  o‘  malerlal.s.  This  may  be,  must  be  regarded  as  favorable  in  |  manager  at  Cereal,  Alta. 

i  - - - - - -  ""  - - i  these  days  of  low  interest  returns  on  F.  E.  London,  manager  at  Gerrard 

grade  bonds.  .Montreal  can  and  IvOgan  branch,  Toronto,  has  re- 
build-  tired  on 

!  ing  before  tbc  Batiiratlon  point  is  F.  0.  Smith,  formerly  manager  at 
reached.  Steveston.  has  been  appointed  niau- 


H.  T.  O’Neill. 


B"TSH  EXPORTS  I  P  IN  1925 


year,  jar.uary-.>.ovemuer,  tne  export  put  rarely  Deyono  tne  amount,  or  nis  are  to  be  advance 
*22,Soo''"ap"lnrV77seTfT2T5l^^^^^  lender  gets  the  gresses.  care  the 

or#r  CO!  r^^Hpondins  period  of  i  property  for  i-esa  than  the  amount  uvejid  lif  us  by  cc 


fouimBiB 

fbeManne  /^trance  (pmpaaff 

Ltftblitty  Ga^iiinleed  tbe  Phrmtx 
]r,enrAnce  Company  of  Hartford 
Total  SacuHty,  $42,237,838.1  Sf 
CANADIAN  DEPARTMENT. 
MONTREAL 


A.  H.  VALLANCE  S.  M.  ELLIOTT 
join* ‘Mana  ear  foinl-  M  ana  gal 

GEO.  LYMAN  &  SON  Ltd 

General  Agent* 

MeC.ILL  BLDG  .  48S  McGill  .St, 
MONTREAL 

ESSEX  &  SUFFOLK 

l.quitahie  Insurance  ftoriet.r. 
f  imlfod  of  Eoglanil 

LrTABLI.SMFD  A.  D.  1801 

FIRE  INSURANCE 

Fvfr'*  policy  backed  by  greaf 
re%>ourcea 

CANADIAN  OFFICE,  MONTREAL 
r.  E.  SANDERS,  Manager 

GEO.  LYMAN  &  SON  Ltd 

General  Afeiit, 

McGII.L  BLDG.  48.8  McGill  Si, 
MONTREAL 

Phene:  MArauette  5241-43 


Economic  Recovery  in  England 
I  Speeded  by  Credit  of  Government 

.rami  .Joiin.— E.  Biake  vtctnerney. .  of  tlie  assulgnce  given  ti>  Hio  '  un.trd 


i  general  manager  of  the  Uo.va)  Bank  Gi«'  building  of  ihe  "Queen 

of  Canada,  in  I/omlon.  Englami.  wbn  ' ‘‘IT."  . 

Tne  bfi'.m  m  !lie  matter  of  the 
has  beep  on  a  brief  vi.Sii  to  bis  hoaic  eatiipfii,'<n  to  clear  up  the  .‘-'liiiiis  and 
city.  hoHevefl  tha*  much  of  the  cco-  the  building  of  apartments  at  latio;-- 
n  irnh'  -ccover.'  in  the  Old  ‘  ountry  er’s  rents,  he  said.  Is  n.vw  coming  on 
is  due  to  the  financial  !i«.sistanee  to  a  normal  b:i,-:is.  Beneficial  in 
,  V  hich  the  people  have  been  able  to  nianj'  other  w  a}  .s  it  also  iirovides  a 
re<'eive  '.hrougli  ; ,  (vernment  clian-  most  helpful  means  for  tlie  circul.a- 
ni!.;.  In  a  brief  interview  ho  stated  tion  of  tnom-y. 

'  that  tiiero  .seems  "to  be  plentj  of  Queried  as  to  tlie  sales  of  Soviet 
I  money  .-a  land  for  current  sfupen-  'umber  In  Great  Britain.  Atr.  'MeTner. 
d'vii.-  iirdertai'iiTi  i:'  and  promotion  nf  .\  said:  "You  see.  ttiissia  li.a-;  to 


To 

Maintain  their 

EFFICIENCY 

Burke,  Daiisereau 
Employees  gel  a 
cup  of 

TEA 

daily 

Maintaining  the  efficiency  of  employees  ia 
a  problem  tliat  confronta  every  brokerage 
bouse.  Burke,  Dansereau  &  Co.  hax  e  solved 
the  problem  .  .  .  with  TEA. 

‘’‘Immediate  service  and  unfailing  accuracy 
are  primary  essentials  in  this  high-geared, 
nerve-wracking  business”,  tliis  company 
states.  “In  big  markets,  long  hours  aro 
often  necessary.  Employees  become  fagged 
and  weary  from  the  strain.  We  have  found 
that  TEA  at  intervals  is  stimulating,  re¬ 
freshing  and  steadying  to  the  nerves.  That’s 
why  we  serve  TEA  to  our  emplovees”. 

Burke,  Dansereau  &  Co, 

222  Notre  Dame  St.  West  -  Montreal,  <yiie  niO'O 

MembfrK:  The  Toronto  Stock  Exchange 
Ihe  Canadian  Commoditv  Exchange,  tne.,  Montreal 


'  i  i''tiii.s  '-o  far  carried  ouf  h.-ivc  been  i  hcII  to  England  in  order  to  but  tbe'  c. 

it)  orderI>  hwtucnce."  Vn  an  In-  That  w  ould  be  the  equi  .  abut  i  f 
X  staiic(  (,f  ibl..!.  he  referred  to  an  im-  noriey,  Euglaml  i  i  turn  mu8i  sell 
mciiM-  -.11111  wliicli  ha.s  been  made  her  manufactures  to  get  out  of  tt'c 
I’residuut  jtvailable  to  tlte  railways  of  the  Unit-  Plump  and  back  to  normal.  How - 
('o.  and  j.||  Kingdom  so  that  they  may  re-  ever  -and  let  iliis  be  cicarly  iiiidei-- 
Fire  In-  (-omlitioii.  modernize  and  generally  ’  .stood  and  sincerely  believed  the 


here  seems  "to  be  plentj  of  Queried  as  to  the  sales  of  Soviet 
at  hand  for  ctirrcnt  sfupen-  'umber  in  Great  Britain.  Atr.  'MeTner. 
ii’7deru..!'iiTi  i:'  and  proinotioe  nf  .\  said:  "Von  see.  ttiissia  li.a-;  to 


HISHONORHimBEUTA.  BRUCE',  IfERBERT  II.  Bb>;G.  I'residuut 
;  who  has  been  elected  Vicc-Presi-  Wellington  Eire  Insurance  Co.  and 
I  dent  of  the  Wellington  Fire  Insur- I  Managing  Director  Federal  Fire  In- 
i ance  Company  and  a  Director  of  the  surance  i  ompauy  of  Canada,  who 


FREI  DiMONSTRATION 

.  .  If  yon  will  write  to  the  Tea  Market 
Pxpanaion  Bureau,  .Montreal,  Toronto, 
Winnipeg  or  Vancouver,  we  will  glad]* 
arrange  to  serve  a  eup  of  lea  at  four 
o'clock  lo  your  office  or  factory  staff 
for  one  month  without  cost  or  obliga¬ 
tion  to  you. 


improve  rolling  slock  and  roadbeds.  United  Kingdom  timber  merchant  is 


I  Federal  Fire  Insurance  Company  of ,  reports  a  year  of  progress  for  ttieseljjf,  adds  that  this  work  will  cover  a  anxious  lo  give  the  Ganudiaii  product 
Canada  )companie.s,  number  of  years.  He  also  spoke. every  advantage" 


more 


T€Afc 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  14.  1936 


SUN  LIFE  ASSETS  Sound  Basis  For  Recovery 
AT  RECORD  LEVEL  Is  Seen  By  Sun  Life  Head 

OVER  $700,000,000  Continualion  of  Improvement  May  be  Expected.  Arthur  B. 

Wood  Tells  Annual  Meeting  —  Debt  Situation,  ‘ 

n*  Taxes  and  Interest  Rates  Discussed— Interest 

of  $41,500,000  in  Resources  r'  •  n  rv  •  i  r»  a 

of  Institution  Earnings  Better  Despite  Low  Kates 


ENCOURAGING  RESULTS  CO-OPERATIVE  ANGLE  INSURANCE  STRESSED 

Policy  Loan  Repayments  Much  Kncouia^inB  .'rifc'iisi  of  progress,  not  cnlj  in  lanada.  bin  al.-so  in  i 


rolicy  Loan  Repayments  Much  Kncouragini;  .signs  of  progress,  not  cnlj  in  lanada.  bin  al.so  in  ilie 
.More  Active  and  Interest  '  niied  Stairs  and  Great  Uritain.  weie  uoied  by  .\rihiir  B.  Wood,  president. 
Elamings  Higher  and  Excess  and  managing  director  of  tlic  Sun  l.il'e  Assurance  Co.  of  Canada,  in  rr- 
Income  Increased  wiewing  operations  of  that  institution  during  l!>u.j  before  ilic  annual 

~~  general  meeting,  held  in  ;\fon(rcal  on  Tuesda.v.  I’ebruary  I  ltd.  Ucspii*' ' 

I  he  iiuuncial  statcmoni  of  ilie  Sun  problems  that  remain  to  be  solved.  Mr.  'Wood  said,  the  steady  improvrrntni 
l.ile  As,surancr  Co.  of  (  anadn  forilio,  jp  evidence  during  the  past  year  appears  soundly  based  and  should  con- 
>oai  1!),>o.  pie.sented  to  .shnrcholiler.s  '  -j  que.stions  of  CK.alioii  of  insurance  foinpanies  and  of  Cn' 

and  policyholders  ot  the  institution  inve.stmont  diffieulties  engendered  by  the  prevailing  low  rates  of  inure.si 
ai  ihc  unnuiil  general  meeting  held  were  discussed  by  the  Sun  Cite  president  in  his  address.  Not willtsuuiding 
in  .VIoutreal  Ihi.s  Mcek  shows  total  average  low  rates  of  interest  during  the  year  under  review,  he  pointed 
.  ..li-  .  1,  .  1.  .  .1  the  eonip'iny  was  able  to  report  a  slight  improvement  in  its  ratio  of 

assets  at  a  new  all-timc_ htgl. ;  with  p„rnmgs  from  this  .sonreC. 

an  increase  ot  over  .$1 1.. >00, 000  dur-  |  \[i-.  \yood.  in  his  address  ret'erred  to  the  co-operative  cliariicier  of  life 

ing  the  year,  they  passed  tlie  S7o0.-  •  insurance  whieli  ha.s  resulted  in  policyholders  of  the  companies,  by  means 


an  increase  of  over  1 1 ..lOO.OOO  dur¬ 
ing  the  year,  they  passed  tlie  S7o0.- 


\imilK  n.  nmut 

nu'iir..^  uecordiiigly  sliow.--  a  modeiaie 
ilierease  over  the  )irevious  >'ear.  and 
in  addiiion  a  profit  of  .li.'i.ilOO.iMio  wa.^ 


"iiO. 000  mark.  Poliev  reserve.-,  tikso.  t’leir  small  stivings.  becomin.g  eoilectivcly  the  nation’s  greatest  )ier-  from  the  redemittion  m  sale 


nianeiii  iui  esiors  and  recalling  the  trend  in  legislation  toward  iirotcctiu:'  of  scent  ities 


i  riminatc  in  favor  of  llte  hot  rower  and  against  tlie  U  nder,  should  he 
lesisied."  The  address  reads  as  follows:-- 


the  .-election  of  risks,  hut  akvi  the 
satisfactory  condition  of  the  imhlic 
health,  and  continued  frceilom  from 


-hr,u',«i  -1  ivi.in  on, I  ii.niiiiii  iinKsiois  uiiu  recalling  liie  I reno  in  icgisiaiion  lowarii  proiceiiu-  .  . 

,  1  ■  ‘  hoirowcr  to  tlie  prejudice  of  the  interests  of  lenders,  said:  “So  far  as  claims  miring  the  'car 

cd  the  $.600,000,000  level  during  ihe  ,ho  iiivcsliftcm.^  of  U  life  assuiancc  company  are  concerned,  every  conces-  •■'mc'vnrcii  to  hut  ...v  per  cent.  ..r  He 

period  under  review  having  incrcas  l  sioii  to  borrowers  must  fall  upon  policyholders  in  the  form  oi  increased  Ifo'ision  made  foi  morlaliiv  .  ludi- 

c  d  by  over  $36,000,000.  '  "t‘-  ' of  assurance.  Any  action  therefore  which  wmiid  tend  ...  dis-  jp;  ";,";;U;"'o;';^,rs'‘Vuf  ai.r' ^ 

The  report  of  the  company,  ea.-il.  “gainst  .he  Under,  should  he  ,,,,isfactorv  condition'of  the  public 

-he  largest  of  the  Canadian  life  in  follows:--  ,ontinued  freedom'  from 

surance  institutions  mirrors  ai-  ’ ''t'b'*"  ''tf  1035  embodies  the  jand  paid  for  dui  ing  the  yeai  .  anioiint-  serious  epidemic  and  oilier  ina.ior 

'  1  1  i  details  of  a  year  of  successful  opera- I  to  $210,000,000.  represent  an  cinin- ,  disasters  which  tidverselv  affcei  the 

•  ordingly  the  trend  oi  general  bus'-  ii„n  ami  constructive  progress.  >ently  satisfiicior.i  achievemont  on  the  dculli  rale. 

ness  and  cconionic  conditiom  I'lie  general  conditions  surround-  part  of  our  agency  organization.  'I'lic  benefit.*  from  lltc  rcononle.* 

ilirougbout  Ihc  vear.  Polic'  loti  i  ' ''iduslr.i  .  and  agriculture  The  items  in  tiic  report  relating  instituted  in  recent  years  ate  being 

ienivment«  t.ifik  •.  ,ir.ri,if>,i  shown  further  improvcniciU  to  the  various  classes  of  annuity  inereasingly  felt.  A  further  saving 

.  .  '  *  *  I  during  The  year,  and  the  advance  business,  including  group  pensions,  i  of  $505,000  in  expenses  of  inanage- 

Miro  which  definitely  indicate.-  a  re-  along  the  road  to  fall  recovery.  aU  indicate  the  l.road  scope  of  liic  com-  mem  and  administration  wn.-  effect- 

lurn  to  better  times.  'I'hese  ci,.-b  though  slow,  has  been  consistent,  pany's  services.  :ind  tlie  growing  ex-  cd  during  tlie  yciir. 

I epa vincnt.s  on  loans  exceeded  anv  indices  by  wliicb  iniprovcnicm.  is  lent  to  whicli  llie  public  arc  appre-  The  surplus  earned  from  the  \  aii- 

t.iTvioiis  vpsr  III  Ihf.  ,.r  H''cd  indicate  iliat  fundamental  ciuiing  the  hazard  of  old  age.  as  j  ous  .sources  of  profit  combined. 

’  ■  ‘  oconoiiiir  lorcos  iiro  iissoriiui:  ilu'iii-  well  uk  ihiii  oI’  ]>roinBHire  douth.  iiiiiountrri  to  mi  in- 

company  and  were  twenty-four  per  [selves,  with  the  result  that  business  The  assurances  in  force  at  the  crease  oxer  the  earnings  of  the  pre- 

■  rnl.  greater  than  1031.  Invest- ;  is  sfadually  ad\ ancing  towards  what  end  of  the  vear  stood  at  $2.737.000.- ' '  ions  year  of  .X2.S5!>.0n0 .  Of  the 


TKc  65tli  Annual  Statement  of  the 

Sun  Life  Assurance  Company 

of  Canada 

ReBccti  the  Strength  and  Stability  of  Life  Assurance 

A  velunUry  co-eptralivt  cnUrpriic  which  lor  (cntratieni  h«f  tioerl  •very 


HIGHLIGHTS  OF  1935 

ASSURANCES  IN  FORCE  .  .  .  Exceed  Two  Billion  Seven  Hurtdred  Million  DelUri. 
This  ||  the  •mount  which  will  be  paid  by  the  Sun  Life  ai  the  polictci  now  in  force 
reach  maturity.  By  thrift  and  forctight  more  than  a  million  policyhoidcri  have  provided, 
through  Sun  Life  policies,  for  the  (upport  of  their  familiea  in  cat#  of  premature  death 
and  their  own  independence  should  they  live  to  old  age 

NEW  ASSURANCES  PAID  FOR  .  .  .  Exceed  Two  Hundred  Million  Oollara  for  the  year. 
During  1935  more  than  seventy  thousand  persons  established  cstatas  by  purchailng  Sun 
Life  policies,  thus  providing  security  for  many  thousands  of  hornet. 

POLICYHOLDERS  AND  BENEFICIARIES  .  .  .  Benefits  amounting  to  Eighty  Million 
Dollars  were  psid  eut-^over  Two  Hundred  and  Eighty-five  Thousand  Dollars  for  each 
working  day.  Since  the  Sun  Life  commenced  buiineit  65  yean  ago,  It  has  paid  out 
to  policyholders  and  bcneficisrlcs  well  over  Nine  Hundred  Million  Dollars. 

ASSETS  .  .  .  Of  over  Seven  Hundred  Million  Dollars  ensure  that  every  Sun  Life  policy 
will  be  settled  promptly  when  the  time  for  payment  arrivet.  In  fhc  meantime,  this 
fund,  invested  on  behalf  of  policyholders,  contributes  notably  to  national  and  induttrial 


to  $21.13it.fM)n. 


SUMMARY  OF  DIRECTORS*  REPORT 


•  ompiiuy  aiui  wore  t  weiity-Kiur  ppf  [  sol  vcs.  with  the  result  tliiu  business  The  assurances  in  force  at  the  crease  ox  er  the  earnings  of  the  pre¬ 
vent.  greater  than  1031.  invest- ;  is  sfadually  aiJx  ancing  loxvards  xx  but  end  of  the  year  stood  at  $2.737.000.- ' '  inns  year  of  .X2.S5!>.0(iO .  Of  the 

rnent  incomes  showed  a  noUble  in-  "'“V  be  regarded  as  a  normal  condi-  pOO.  There'  has  been  a  significant  tottil.  510.372.300  xxas  dist ribute-i  lo 
.ir'ise  ..X-IM-  lO-M  «hiie  -  Continent  encoura.g-  decrease  in  the  number  of  policies  holders  of  participating  policies 

nAi'n  iMfiUo,.  ,  ing  iirogres.s  has  been  made  in  surrendered  and  in  terrainationa  oc-  The  halam  e  of  the  snrpln-  4  arn 

insiir-in  e  1- eri  t  'r I'h  .  1''  almost  all  braiiehcs  of  business,  easioned  by  the  exhaustion  of  re-  od  has  been  applied  to  fnt  iliri 

.  u  anti  .iia.>iii'iv.  'ne  lepotl  advances  have  been  con-  serves  through  the  accumulation  of  increasing  reserxe.s  and  xxninig 

I-  lent  one  and  encouraging  lor  I  im,,  been  an  ab-  policy  loan  indebtedness.  The  ter-  doxvn  tlie  xtihie.s  at  xvliicli  .--eeiiri' le.- 

luiurc  prospects.  sence  of  those  reecssion.s  xx  hich  Imve  miniiiion  rate  may  be  expected  to  t<rc  ctirried  in  the  .siiitemeni.  .\  eon- 

■Nnother  definite  st.gn  of  imiiiovcd  tmirked  the  exi>erience  of  recent  show  still  further  iinproveiuent  as  scrvatix  e  policy  consistently  imrsiied 

business  and  a  Ic.ssening  of  unem-  years.  Both  agriculture  tind  indiis-  the  effect  of  the  iicavy  Ivjrroxvings  durin.g  a  period  when  the  nmeriaiii- 

ploymcnt.  gathered  at  tlie  meeting.  '  try  luivc  acliicvcd  important  gains,  on  policies  during  the  early  yctirs  ties  of  the  genertil  siimiii  ui  baxe 
IS  the  increase  in  group  assurance  tmd  the  increases  in  national  income,  of  the  depression  further  xvears  off.  fntide  it  difficult  to  forecasi  tlie  fii- 
ilesigned  primarily  for  commercial  both  in  the  I  nitcd  States  and  fan-  :  Group  4ssurances  Increase.  confidence,  should  gm- 

and  industrial  plants.  Thus  pha.se  '  *‘da.  have  been  xvidely  spread,  result-  Group  assurances  haxc  incre'asod  ‘''  '‘’’v  commend  itself,  partirular- 
"f  the  Sun  I.ife'.s  business  shoxxs  an  'tic  in  an  improvement  in  the  earn-  hnth  in  the  vnitimn  nnHnr  now  er.n.'  bavinp  re.card  to  the  long- 


ASSURANCES  IN  FORCE,  D«e«irb«r  31,  1935  - 
NEW  ASSURANCES  PAID  FOR  -  -  -  - 


both  in  the  volume  under  nexv  con- 


5i.T3l»,!M!tl,tlI>U  In  Force 

Vexx  paid  for  business  issued  dtii- 
in.g  the  year  amounted  to  $21f».07G.- 


incrca.-e  for  tlie  year  of  txxcnty-three  I  ifp-^t  both  of  wa.ge-earncr.s  and  those  !  (j-aots  and  the  total  in  force  \  tfitice  charr.rtrr  of  the  obligai  mns  to 

per  (  Pill.  enga,ged  in  agriculture.  Althougli ’  considerable  nart  of  the  increase  is  "bi<  h  a  life  insurance  comrany  is 

.  t'.ncertamties  as  to  the  future  j  ZomaUc!  Lder  the  provkbms  of  < -nimitted  Should  the  ftiti.i  ,■  ox  e 

*-.i.»l».!K»tl,IMl  In  Force  still  exist,  and  the  unemployment  |  contracts,  and  is  due  direetlv  to  "’e.se  added  reserxe.s  not  to  have 

\exx  paid  for  business  issued  dtii-  continues  to  be  a  ma.ior  increased  employment  and  hi.gher  necessary,  they  xvili  of  ..-mrse 

mg  Ihe  year  amounted  to  $2]f».07G.-  i  wage  standards,  so  reflecting  improv  -  additional  pi-oiii  to 

351  net.  represented  bv  a  total  of  pcnciallv  sbared,  that  the  ! p,}  con,j(tions  amouu  industrial  work-  ou'  niembet s.  , 

*1'  IT’  nolieies  nH  I  f  •  •  e  '’^cady  improvement  to  be  noted  m  gfj;  Payments  to  policvlioldet >.  briie- 

m  '  fo^cc  as  aV  December  Tlti  "lusV  ’  based  and  ,  go^ouni  of  ca.sh  received  in  re-  (iciaries  and  annuitants  during  ilm 

'o’.alled  $2  73G  OGO  030  of  whiel.  $33  -  "  continue  In  Great  Britatn  a  :  payment  or  reduetiou  of  poliev  loan.*  > .$80.2S.i.0Oii 

mo.’ uj  OI  nicii  substantial  level  of  prosperity  has  i  no-  :  ,  i,,  r,,,,.  i,!-,r,rv  hincc  1020  we  have  pan!  oiii  in 

iorce'ai'the  end  o7um  vea^"numLr-  |  It  is  significant  Hint  these  payments  'be  i'nprc.ssix e  sum  of  .$55”.- 

od  870  775  and  in  addition  .'^Pcctally  identified  exceed  the  amount  received  during  ^^10.0®.'^.  I  torn  their  naiinc  ihcse 

...  aaoitton.  — t-’tO  ,vuh  particular  industries  yvhich  as !  tj,e  vear  in  resnooi  m  new  o’dinarv  benefits  become  payable  m  imus 

■  erttlicatcs  ot  insuran-cc  xvere  held  vet  have  not  nartieinated  in  general  i-r  '  tc.speci  oj  nexx  o.mnary  ^  special  need-  and  liaxui'  re- 

l.x  emnlovers  on  the  -rniin  nian  .'x'  'laxc  not,  pari  icipaita  in  general  ,  assurance  premiums  by  20  per  iwx,iai  iiiiu.  aim  Ii.ixiiu  I  e- 

empioypis  on  the  eroup  plan.  .trade  revival,  business  activity  is  i  pent.  This  is  an  impressive  illus-  conditions  ilim  have 

New  immediate  annuities  paid  for  ,  widesiircad  and  pronounced,  more '  |i;p‘  tcndcncv  to  xvhich  I  Pt'C'  ii'icd  during  si.\  year.-  of  ilepres- 

iluring  the  year  numbered  2,0G1.  xxorkors  being  at  present  employed  i  referred  a  raomenf  ago  for  people  in  "  ^  cannot  imi  reali/.e  ihai  the 

prox  iding  for  annual  payments  for  than  at  any  period  in  the  nation's  an  imnrovaH  fin-meT-ii'  uit  111,1  ion  t,.  services  of  mir  1  onipauy,  and  of  the, 
5710.1.52.  New  deferred  annuities  history.  .  Jay  ^  old  obliga^^^^^^^  a.ssurance  companic.-  generally . ' 

I'.aid  for  nurabored  2,410.  providing  Althongli.  in  many  departments  of  jpg  underiakin''s  ,\'cxv  metor  of  the  greaie.st 

for  annual  payments  at  fi.ved  retire-  Ibeir  operation.s.  (be  life  assurance :  poUpy  loans  applied  for  during  '  ti,c .  •‘'i?''if'cancc  in  alleviating  a  .situation' 
ment  ages  of  51.43:3.306.  .New  group  •  companies  have  already  felt  the  bene- :  voar  were  definiteb’  back  to  norma),  "  b'cb  has  caused  the  groatc.si  publii 

pension  contracts  xxere  coniplelrd  fits  of  improved  business  and  in-  '7-1,0  jgi^ai  policy-  loans  are  noxv  but  concern.  Va.st  niinibers  of  people 

with  30  firms  and  corporations  in  creased  buy  ing  power  among  the  gen-  13  ppp  ip,al  have  nudoubicdly  been  iiroicctcd  by 

i  cspeci  of  3.453  employees,  and  pro- I  crul  population,  the  full  significance  !  pup  principally  t.V  ihe  naiiiial  ''■‘'•‘''"'i’ncc  benofii.s  against  the 

'  idr  for  annual  payments  at  fixed  ‘  "Jf  these  factors  is  not  yel  ref Itwlcd  !  drop  in  noxv  annuity  business  eon-  j'ced  of  .state  cr  other  ronu.--  ot  piili- 

l  eiirPinoni  ages  of  .$1,605,812.  inereaso.s  in  nexv  assurances,  f  roiu  ,  ,^oqyppj  upon  the  changes  in  prem- 

Immediate  annuities  in  fotceniiiii-  <•*''  available  it  would  ap- !ium  rate,  the  total  income  for  the  year  Tlie  ricmaiu!  r>>i  relief  upoi  piihiit 


INCOME . 

disbursements  -  .  . 

EXCESS  OF  INCOME  OVER  DISBURSEMENTS . 

PAYMENTS  TO  POLICYHOLDERS  AND  BENEFICIARIES: 

Ourinf  the  year  1935  . . 

Since  Oijaniiatlon  . . . 

ASSETS . 

LIABILITIES . 

PAID-UP  CAPITAL  ($9,000,000) 

and  balanca  at  credit  of  •haiahoMcfi' account  •  -  -  $3,981,000 

RESERVE  for  depreciation  In  morl^aytt  and  real  citatc  -  5,201,000 

SURPLUS .  5,950,000 


Th^  nf  t  hm  hs0  bP9n  tri  mccofdM/iC0  ^tth  ii\0 

th%  /n«(irani'4  Oop^rto^^nt  of  tho  Dominion  of  Cmnmrio. 


Sun  Life  Assurance  Company  of  Canada 


$9,736,960,000 

919,076,000 

153,406,000 

106,175,000 

47,931,000 


80,284,000 
968,61  4,000 

707,059,000 

699,690,000 


$14,439,000 


Immediate  annuities  in  fotceniiiii- 


hei  25.124,  providing  for  anpual 
payments  of  $0,318,356:  deferred 
annuities  number  5.172.  providing, 
at  niaiuriiy.  for  annual  payments 
•  if  $:!.O70.45I:  and  153  group  pension 


annual  secured  , deerea.scd  by  $5,844,000.  The  ioial  "’‘'iil” 

b>'  the  companies  operti.ting  on  this  .disbursements,  bowev-er,  sboxved  even  t-ba  i 


riic  ricmaiu!  for  lelieT  unm  imhiii 
lids  in  the  I'nited  State.'-  and  '  an- 
a  in  Ihe  nn.i.<l  .sorioii.-;  nnemploy- 


eoniinent  only  nominally  exceeded  ;  jT|.^.j^l£.r  reduction,  yx-ith  the  result  ment  situation  xx'iihiti  lix  i 


that  of  the  previous  yea 


•son  that  a  more  pronounced  advance  1  s:;.:ti,ooo  greater  than 

xx  as  not  made  is  readily  explainable.  |  i 


that  the  margin  of  income  oxer  out-  bus  become  a  matter  of  tlie  iiinio.<i 


grax  ity  l.ast  y  ear  the  nmoiinis  lund 
out  under  the  xariotis  idan-  of  leii- 


xrde''''-ii^  nn'inr'itx'”  for 'annual  iviv  PCf'x’d  ol  prolonged  depres- 1  7-1, p  assets  increased  during  tlie  cral.  slate,  prox  im  ial  tind  municipal 

..  rm.  -.r  'Vs  Sion,  the  first  demand  upon  a  more  vear  bv  .$41,000,000.  and  n.nw  stand  at  -'•'f'  tcaebed  figures  far  beyond  any 

”  '  plentiful  su|)ply  of  momyv  is  the  fv- j  .^707.odo.000.  Nexv  inx-estment.s  yvere  thai  could  have  been  tb.oiiglii  p.^ssi- 


F'.xcoss  Income  Higher 

I'oial  income  for  the  veui 


pa.x  ment  of  debts,  and  the  tejilace-  '  iai*^^]y  confined  to  bonds,  (lox-ern-  I'^c  ex'en  a  y-ear  or  ixx'o  earlier,  eri’at- 
tneni  iif  essentitil  commodities  le-  and  Governnu-’iit-guaranteed  is-  ’"u  a  financing  problem  of  first  ma.g- 

plaeeineuts  xx  liieh  iiiidei  favouiablo  sues  predominating.  Our  holdings  nitmie.  5  •*!  dut*in,g  iliat  sanii'  x'C'ar 


iiinouiUed  to  •'*153.406.765.  and  total  conditions  xvoiild  liave  been  spread  Government 


disburscincnis 


Government-  payments  made  by  life  nssnratife 


•$  1 06. 1  •  .1.806,  ox ei  sexei.il  xe»iis.  .\l.so  *iftci  lon,.5  guaranteed  bonds  xx-ere  increased  in  i'omj»a.iii<’.s  on  tliis  eoniini'iii  to  iiixl 


indicating  surplus  earnings  of  $'‘7-  doprivuiion  there  is  a  natural  I'l'lCauada  by  $15,000,000;  in  the  I'nit-  icyb.ilders  and  tlicir  beneficiaries 


':;0.Si;9;  ibis  compared  xvitb  an  ex-  eroaso  in  oxpendii uies  for  lu\'uries[pj  tSates  bv 


r.ss  of  income  ovei  disbur.scmrnis  and  recroafion. 


Great  ordinary  cnnr.se  of  their  luisim's-. 


;  Britain  by  .<5.300.000.  and  in  other  exceeded  the  total  payments  tiKuie 


lor  the  preceding  year  of  .$43,589.- '  have  obsei  xed  on  nioio  Ilian  one  oc- 1  British  T'mpire,  by  under  ail  these  public  relief  luo- 

736.  Income  from  investments  was  easiou  tlie  volimie  of  nexx-  life  ossur- ’  qqP  About  15  per  cent,  of  .tc'  is  euinliinod. 

oxer  52,000.000  higher  at  $26,607,239  anecs  xvritien  ntox  es  in  bat  mouy  xx  ith  assets  arc  noxv  invested  in  Itiseriiiiitialioii  lleiiloi-eil 

as  compared  xvitb  .524,384,628.  and  'de  changing  phases  01  genet. il  cm- j  pynds  of  v.iriotis  eoun- 

in  addition,  profit  from  sale  or  re-  noniic  experience,  this  niyvCiueut  (j-jps  'I  liese  benefits  an  i  ni’ll  to  pe  nie 

ilenuOion  of  asset.s  amounted  to  $5.-  nsuall.x'  folloxvs  at  some  distance  of  |  Otiiei-  large  aciinisiiions  of  bonds  "I'o  ''•*’!  made  sell  |irovision  and 
256  27:1  as  against  .51.692.095.  Itime.  1  ho  elleels  of  the  iiiesent  ’to- 1  jj|p  yoar  were,  distributed  ^'Otl  protected  ilieir  lamilies  by  lak 

I'otal  assets  are  sboxvn  at  $7”7.  pressioii.  for  iiistauce.  vxeie  not  lully  among  muuicipal.  lailroad,  public  '2.**  out  lile  assiit anee  policies,  llieir 
”52.101.  up  from  .5605.378.7 16  ai  the  felt  at  once;  new  assurances  actually  imliislnal  issue.s  of  the  I'feiuiums  xvere  in  effort  solf-imp.i.sed 

••nd  of  I9:>.t.  I  lian.ges  among  the  in-  fcaf  hcd  their  peak  figures  in  19:, u,  f'T'cs.  providi'd  for  by  the  exercise  of 


Itiscriiiiitiulioii  llepliireil 

These  benefits  ai  criioil  to  pe  iiie 
XX  bo  bad  made  self  proxision  and 
had  proiocied  ilieir  families  by  lak 


'•nd  of  19:54.  rlian.ges  among  the  in- 

•  lixidual  assets  reflect  tlie  trend  of 
investment  conditions,  liond  holdings 
heing  about  $57,500,009  bigber  ;it  1 
5218.461.102  as  compared  xvitb  51(12.- 
.881020.  Conimon  stock  boldiugs 
a, gain  slioxv  a  decline,  doubtless  ac- 

•  oiinted  for  largely  by  xvriting  doxvn 

of  values,  at  .5272,255.531  as  eoinpar- 
cfl  xvitb  $285,907,366.  Policy  loairs 
liaxe  been  reduced  by  $5.500.(>0't  to 
$91,922,279  from  597.467,468  ill  iii  Ihe 
end  of  19:’,.l.  xx'hile  mortgage  loans 
are  slightly  Inxxer  at  $26,,S7S.6’)1  as 
against  $27,515,283.  '  ash  in  band 

shoxv.s  an  increase  10  521.132,228 

from  $19,583,051. 


reached  their  peak  figures  in  19:, u,  ),i.-.|,pj.,  taxes,  provided  for  by  the  exercise  of 

and  assurances  in  force  in  1931.  Sinii- ,  "  '  _  thrift  and  self-denial.  They  iind  their 

larly  it  is  to  lie  noted  that  following  Hiuisiiig  l.cians  TIaile  dependents  were  tints  proteefed  from 

Iirevious  depressions  an  interval  lias  .Special  aitention  is  bcin.g  gixon  m  becoming  a  tnililii'  ebargo.  AVUbm.l 
elapsed  before  the  volume  of  new  ihe  morigage  field,  xvilli  a  vieyx-lziile-  this  provision  an  iilroady  serious  sit- 

assurauces  responded  fully  to  .general  veloping  Ihi.s  class  of  iuvesimenf  as  nation  would  bax-e  been  greatly  ;ie- 

liusiness  1  eeiivery.  Il  is  eonscqxieul-  fiivouruble  opportunity  present.s  it-  contuateil.  The  sense  .of  resiions:- 
ly  to  be  expected  that  it  will  yel  be  self.  During  its  last  session  the  Can-  bility  iiere  ex  idoneed  surely  xvariiiuis 
some  lime  before  reluruing  prusje'r-  adian  Parliament  passed  the  Doniiii- .  the  grealesi  cm  ouragerneni .  li  is 
ity  is  fully  reflericd  iu  the  v.'dume  ion  ITonsin'g  .Net.  designed  to  improve  to  be  deiilored  liial  oxving  lo  a  xx  ide- 

of  Imsiness  scenred  by  ilie  com-  bousing  conditions,  stiimilate  busi-  spread  niiseoticeplion  us  to  the  na- 

panics.  'ness,  and  prox  ide  xx.ork  for  the  un-  tnre  and  functions  of  a  life  asstirtinee 

liixesliiieiil  Thief  Inleresl.  employed  Itistilnlions  lending  on  company,  policyholders  are  lieing  in- 

nmrtgage  xvere  invited  to  co-operate  crcasingly  discriminated  against,  es- 
.\noilior  element  xvhich  lias  aiieei-  xvith  the  Dominion  Goxernment  in  pceiall'  in  the  matter  of  taxalion. 


1  ash  in  hand  j.,f|  nexv  hu.siness  produc  tion  is  the  :  carry  ing  out  this  undortakiug.  M  ith 


-tail'll,  a  life 


shoxv.s  an  increase  10  521.132,228  ad.iusinieni  of  premium  rates,  and  this  request  we  readily  complied,  and  company  i>  an  iiv.iniment  Ixy  whieli 

from  $19,583,051.  plans,  to  (lie  changed  economic  sit- j  aUliongli  the  plan  is  as  yet  only  in  Inige  niimliers  of  people  are  brougbi 

Policy  re.scrxes  xxcre  inereased  nal'on.  The  difficulty  experienced  ,  the  early  stagtos  of  operation,  the.  into  cvi-opcrarhui.  for  tu’citection 

during  1935  lo  $695,363,669  from  hy  (he  public  in  obtaining  satisfac- jcompaiiy  has  already  approx«»d  a  con-  against  hazards  common  lo  .all,  aiul 

5569,153.913.  Reserves  for  tierii 0- 1  lory  rates  of  interest,  on  new  in- ; siderable  numbei  of  applications  for  for  ilieir  mutual  henefii.  Thcxalue 

i-iation  of  mortgages  and  real  estate  '  vestments  led  to  an  undue  demaud  housing  loans  to  people  in  moderatelof  its  sotviees  to  he  measured  by 
me  shown  up  at  $5,201,068  iroiniupon  the  companies  for  annuitie.s.  I  eireuiastaiiees  I  the  success  xvitli  which  those  (xiir- 

$5,012,619,  while  surplus  and  rc-|Sin,gle,  premium  polieies.  and  other  1  Rate.s  of  interesi  'ibtainahle  on  '  poses  are  iicbiex  ed.  and  the  exient  to 
serves  amounted  to  $11,151,441  as  at  plans  of  assurance  in  which  the  in- :  new  inve.stmenis  Imxe  again  fallen  vx-hicli.  consistently  ,  therewith  it  mii 

the  end  of  last  yc'ar  as  eompared  '  vestment  fealiiro  predominates:  the  during  the  year,  and  noxv  stand  at  extend  ibe  scope  of  its  opera- 

XX  Ith  $111.96:5.12.8  on  the  1931  balance  |  practical  effect  of  this  trend  xxas  to  [the  loxvesl  point  teached  for  mauyjtions.  The  lugger  it  .groxxs.  the 
sheet.  jpass  the  luveslinent  difficulty  of  the  [  years.  The  average  rate  of  infercsi  gieatcr  its  ivuii riluition  to  tlie  public 

public  on  to  the  companies  and  as  earned  on  the  assets  as  a  xvhole  lias  i  w  elfare.  I  nfoi  1  iinately  people  are 
KeducHon  In  Expenses  these  plans,  and  the  premiums  cliarg- |  also  been  adx-ersely  affected  by  re-  still  to  be  found,  some  in  places  of 

f’avmeuts  to  policyholders  hone- i  5'd  for  ibeni.  had  been  based  on  the  funding  of  bonds  at  loxx-er  rates  of  inthience.  xvlio,  oxerlooking  that  a 

r„  ;arie.s  and  aunuitants  during  the  !  that  higher  rates  of  in- '  interest.  Notwithstanding  these  cir- '  life  a.ssurance  company  is  composed 

\rA]*  MiioiiniDd  to  $S0‘^81  1“'  hriu"-  would  bo  oiirnod  tlinn  $ltOHe  cumstunoes.  Ibe  total  ineoine  from  i  of  poJ■lKlp^^  liundrods  of  thousand.^  (»>• 

iho  mni  an  r.'4iH\’inpo  or*-iniya-  obtainable  undt'v  proseut-dav  condi- 1  interesi.  dividends  and  rents  exceed- 1  millioiis  of  i)oli».  \  1;  ddm  s.  ilie  :.;i  eai 
I  tor^siiso'  '  DoTth  *^fl*iinis  1  siluatioii  was  created  which  od  the  corrcBpondins  figure  for  the  '  niaJoT  ilv  of  bumble  pla(  e  in  ti.'e. 

lion  o  ,..nr'  •i.wni.'iiie.i  .  foqulred  correction.  previous  year  snfficienlly  lo  pidcliice  '  confn.se  ii  xviili  wh.ii  has  eonie  to  he 

iticnrieij  ciu  „  i  •  .  ,  ;  In  our  company  .ne  necessa  y  ad- ;  a  slight,  increase  in  the  average  laie' known  as  '■I'ig  Imsiness'’,  with  the 

anioui  )mi  •  j„j,, xvere  made  early  in  19:53.  A  |  of  interesi  realized  on  ihe  ioial  in- i  inijilii  aiion  thai  u  i;-  orgaiiized  and 
X  Ided  for  Ih.nt  purpose.  .  ,  nuniher  of  plans  in  which  the  in- 1  vested  assets.  |c>pmate.)  f.e  Ilie  hciietit.  of  w  ctT.fiiv 

.4  further  *  t'duci  ion  ui  ilie  cosi.  ot  j  fe.alure  was  the  principal]  This  favourable  resuli.  is  .cccouiu- ’  oxx-ners  and  capiiaiists.  This  mi.s- 

iiianagemenf  and  .'idministi  ill  ion  xxas  xvere  modified.  I'pxvard  re-  ed  for  hy  incre.-iscd  revenues  from  i  concept  ion  mainly  .vi  counts  lor  me 

effected,  the  loUu  expenses  'Ting  |  i  investmonts.  The  total  rev- ]  undue  burden  ot  taxation  arising 

toxver  than  the.  ^figures  for  (lie  I’ftt'.yj]  f,,,-  annuities  and  uon-partietpat- ,  euue  from  this  source  was  over  half ,  from  the  iiii.iusi  m''ilio>i  of  ireat.in.r 
X  ions  year  by  .$59a.3.1.  jj„„  jjip  agBurauco  plans.  \  roduc-  n  million  dollars  greater  than  in  the,  the  iircuniums  of  polhy  lioUlers  as  rex - 

Ihe  .surplus  earned  dii.ing  the  ijiqj,  sales  naturally  followed:  but  iprcvious  year.  .\s  these  iu\-estinenis !  eiiue  of  the  eoinpanies  tor  purpose.* 
xoar  amoiinied  lo  $24.1:50,324.  '>n  the  puiqiose  sought— the  preservation  i are  broadly  diversified,  cmbracjiig  j  of  asseasmoni , 

which  $19,372,000  has  been  iiaici  or|„p  j,j,  equiluble  relationship  between  j  shares  of  corporations  whose  opera-;  'I'lie  funds  an  uintilaico  lioiu 
allotted  in  dividends  lu  holders  cif  (|,,,  ^  ,.|;issps  miij  plans  — luisjlions  extend  throughout  the  Indus-  premium  payniriiis  are  iiebi  by  ihe 

participating  policies.  The  balance  |pppp  achieved.  Other  factors  niak- I  trial,  public-  utility,  and  financitil  ]  compiuiies  to  ensiii  e  il.ai  iiie  eor- 
$i:’. 757.924  hn.s  been  applied  lo  jnjr  fpp  improvement  in  the  quality  I  fields,  our  experience  indientes  the  i  l.riici.s  entere«l  ;  ■  h  "dTx  hiild- 

iiicreaslTig  rcserxes,  and  further  of  new  business,  and  incidentally  in- '  xvide.spread  character  of  business  im- j  ers  xvil!  be  carried  out.  'they  tire 
writing  doxvn  the  \-alues  at  "  hich  djeative  of  higher  purchasing  power,  |  provoment,  and  also  dcmcxnst rates  i  in  the  iiaiuie  .a  :i  .  inking  fund 
bOcurities  are  carried.  I  are  gains  in  the  pruporfion  of  busi- Uhe  quick  rcsponslvoncss  of  our  in- 1  agamsl  Uicse  oliligalioii.s,  lo  in-ox  ide 

.No  payment  of  dividend.^  Lo  .share-  [ness  on  particIpailiDg  plans,  and  onjveslmont  portfolio  to  bettered  condi-  for  their  puynieiii  at  m.iMiniy  ,5 
liolders,  or  allolmonf  of  surp’us  to  the  annual  premium  method  of  poy-ltloos.  perceninge  tax  xvtiicli  may  appear 

sharcfeoldcrs’  account  were  made  by  i  pioDt.  .  ,  j  'Ihe  surplus  derived  from  inlet ©st  reuBonablo  if  applied  lo  profiis.  bc- 

ih^  company  during  the  year.  '■  the  uev*.  Ilfex  aMUiances  secured  I  earned  in  excess  of  reserve  require-  comes  inequitable  and  disproporiion- 


Uiie  when  applied  lo  llie  xlitire  exm- 
irilmtixin.s  to  the  fund.  .\n  aua- 
'  lo.gy  xvoulxi  bx!  to  rcgarxl  conlri- 
biiiions  to  a  rnuiiii  ipal  .sink;n-i 
aixumulatc'd  i-i  retire  botixb.-xl  ii'.ci<-bt- 
x'firiess.  :is  .-mrpin.s  foi  tlie  pu'po.-'e.s 
”f  laxatioii— a  xcmceiHi'in  on  il.s  face 
ale  iird.  and  oiii-  xx  liix  li  would  .irxi- 
p.-irdizi-  the  ledemption  of  the  tvxnd.y 
at  niaiurity.  Taxes  on  life  .•i:csur- 
a'lce  i”emium.“  of  iieeessiiv  .nxolve 
I'l  iliii  eci  bcnx'fn  oi  increased  x  o.si  of 
a>,'ilianex’  lo  polieylioblers.  Mxire- 
oxxr  the  use  oi  this  nic-thoii  .><  a 
mean.s  of  raising  levoniie  for  .genera! 
piibl  e  piiriHi.ses.  ha.s  the  etfei  i  -if 
tnriher  lu.ing  iliose  who  ilrvady 
hixe  X oliiniarily  laved  i lix'inselves  to 
:ix  c  1x1  the  neexl  of  puhlii-  aixi.  for  iht 
b' nx'fii  of  ilios”  xx  ho  hav  e  n..  !e.  ''-il 

o. -  !  •‘tusecl  lx>  make  .  in  h  luxo  - 
Th''  iiosiiion  is  a.ggvax  a'x:-!!  x- hx-.i  w.- 
x-cr-  der  liiai  iioliryt'olilc’ iia'c  a’- 
risiii-.-  im-i  ilicir  lav  otil'gioio'i  .i - 
e  li.  i-ns.  'i'o  roir.'  X  X.’.’IX'  I.h  a  ol 

the  vnagniiini.,  ;  'x'.iuh  li'o.e  lav, 
hrxi  grxovn.  it  ir  ed  only  be  .si. in  lii.ii 
the  ar.ionnts  h'xix-d  iijion  tins  •  o:ii- 

p. itiy  last  year  xxuiiln  havx-  siitfixx-d 

10  ii.iy  Ihe  annual  premium,  ai  -I’l 
a.ciage  rate,  upon  55ii.””ii.””il  of  li;i. 
a'.-sin  anx'r. 

lirilisli  lax  Nysleiii  l  itx’il 

Il  may  he  appropriate  to  ohseivx- 
ihai  in  t5rc-tii  Britain  the  xaliix-  of 
Iiie  assiirai”  e  to  the  siatx'  is  rex-xig- 

11  /  (i  hoih  in  Hie  meiliod  of  la.va- 
lioti  of  tlie  e.-'miiaiiii's.  and  in  rx'- 
lii  f  from  in- iimx'  tax  giaiitx-cl  m  ni- 
xl  X  ixliials  on  their  pn'-miiim.s  pay- 
ici’ :ts.  Ill  a  fx-xent  adilres.s.  .\lv. 
Bahlxvin,  the  British  t’rime  .Minis- 
tei.  is  qiioied  a.s  haxtiig  rx'ferrex]  to 
the  purxha.'-x  of  a  polix-x  of  life  as- 
snt:in>e  as  not  simply  a  good  ift- 
xi'stmenl.  Imi  a  palriotix-  act,  and  a 
x«  ry  valuahb*  x  xmi rilnition  to  tin- 
life  of  the  nation.  He  reuiarkx'd 
ft. filler  that  this  form  of  thrift  is 
llic  onl  v  one  noxx  assi.sii'xi  hy  Gox - 
ortimeii!  subsidy,  pointing  out  that 
relief  from  liieonie  tax  is  granted 
in  re;  pec  I  of  life  assiiranee  )ireni- 
iii'iis  mi  to  one-sixth  of  the  iiieome 
o'  the  pol ieyliolder 

I'liere  is  aiiotliev  iri'iid  xvhu  li.  Iiax- 
irg  ic.gard  lo  the  i  o-uieralix  e  char- 
asier  of  life  insurant  e.  direeily  in 
vxilxe.s  tlie  interesi.s  of  polix  y  holders, 
lix  their  small  .savings  ihrough  life 
ai-siiiani-e  in enmim.s.  policyholriei.s 
have  xxillec’ively  bx‘come  the  uuiiou's 
greaiosi  permanoiii  investors.  The 
liiige  funds  invested  by  Ibe  comiiaiucs 
in  government  and  municipal  bonils, 
in  mortgages,  anil  in  railroad,  iudtjs- 
tiial.  iniblix-  uiilit'  .itixi  lUher  etiix  i- 
pi  ises.  ate  tin-  aggregate  of  Ibe  .small 
pqnities  ax-fun:tilaiexl  by  niill’.'ip'x  ol 
polievbohloi  s.  riix-  policy  bolxb'i . 
il.iough  tlio  assiii'anoe  eonituitiy.  eon  • 
sefiuiMilly  lieex.'-ip's  a  x  ri’ili(i.ir  m  Ihesi- 
niiciertakiug--..  and  o  is  our  xiuiy  ami 
r”■.p^lIls■ibiliI,'.  to  ih'oTxvi  iris  in'er- 
e.-is.  In  ihe  tatlier  (n  oiixiiiiusxl  tmi- 
iiem  of  Hu-  tiTilO.s  lo  eviend  ilKtlll- 
gi'Ui  e  to  hot  ro'*'t*rs.  it  is  veil  to  ■  ('- 
men. her  ili.T-  Hie  lend'.'".  ,  to  >.  li.i-, 
rights  v  hi'h  c.inii'i!  anu  should  no-, 
hi  ilisreg'i.riieq  .'II  -[ii'rson* 
saxx-  ami  hixesi  iix-eomc'  flic  yred.  • 
or:  of  Hiiise  who  horrow.  anil  i.i  s 
crimination  C;i\ onrahb'  to  horr<,ox, ■; 

ami  unf.-ix our.xhle  n  lender  j>;  n.ii  - 
i.  os-  iho.se  prox  ii'eui  eitiz'ins  'v!..i 
have  spent  les.s  than  they  get.  to  ile.- 
eiiiresponxiin.g  relief  of  those  wlm 
spx-nd  mtire  than  they  earn.  Olix-n 
Ihix  xtedilor  biin.ielf  is  of  TilOii-  lium- 
hlx-  place  In  life  than  hi.s  xloUior,  xliy- 
pending  upon  bia  savings  and  invest, 
ments  for  his  ptesenl  or  futuro  su,'?- 
ferianc-e,  Sri  far  as  the  investments 


o'  a  lift:  tis.suranc-e  eonipany  are,  ton-  p'e, --•••I  to  ihx  l”niiois  m  the 
1  (-1  nod.  every  ronce.ssixm  to  bon-oxx-  poii.  of  Hie  work  of  our  tii-ad  o 
CI  S  niusi  fall  mion  pplii  yhohlers  in  ami  bramli  offii  e  siafls.  and  o' 
’111.'  fortl'  ij'  iilx'ieasx'd  lu-i  <  osl  of  fii'ld  org.i  p  i.'a  i  ion  Hi  roiiglioiii 
I  as.-iira  iix-e.  \nx  axtioii.  iberx-fore.  v.-iohl.  ijiii’iig  Hie  pasi  yx-ai 
[which  wotllxj  li'iui  I”  xlisi  vimiiKii'-  Hiroilgh  ilix-'i  <  omhinei!  c-f'orls 
in  fiixor  of  the  lirirrowei  .-iiul  again,  t  Hie  :  ai  isfa' lory  rx-snlrx  eiiihoijo'; 
ihx-  lender,  olmulii  lu  rxsi,.|,ed  He-  l.’epoit  have  lieen  made  uos: 

In  I  losing  I  would  lil;,-  lo  ad'l  ami  il”'i  iiii  ei  ligeiil  and  rievoie.l 

word  of  aeknowledgmeiit  lo  ihai  ex-  x  ix  x  a  ■  dex  idy  ai'i'i  ei-ial' d 
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I  In  \  iexx  of  ihe  a iinoiinc-emx-ni  iicii 
|l)iiawa  tlinl  a  plan  is  iiiidi-i  eoii-id- 
jerat.on  :or  th*  fiomin  on  gt.:i r;ii-,ie  ■ 
i  of  pr.ix  ineia I  ioans.  itiu.'  sx  x-ui  oig  fee 
Ibe  (i.ie.iiif  e.-.  H'f  heiliHl,-  'I  He-  low 
!nteii',<t  rail's  en  iox  'd  by  He-  I"”  - 
I  rowings  of  Ibe  lioniinxm  Ho-.  ernn'-i-i . 

H.eie  Sll'inld  I”'  .geiix'1-:il  U'<--xsl  ill 
j  Hu  ii-:i  ’  aliiin  luxlbod  i.e  s,.,iiiin.- 
like  b(•Ile!’l.s  for  Hie  -laie.s  -n  -li.i 
I '  'ommxiiixx  call  b 

i  Xlo-  e  than  leii  ,  a:  ,-  .i.jo  .\i;.s:i,i 
iliail.-'  bad  begun  lo  veall.a'  ibal  .-oii.i 
!  of  lli_c‘  siiilc-.s  w  .r-M  loo  dl  l  id'  -.11  d.-l.. 

1 .111x1  Ihai  inlerest  •  baigts  li.,d  lie 
I  come  loo  heavy  a  tuirxlxn  xipon  i.n  o 
liiidgeis.  In  some  instanix-s  .■:-”.]i' 

I  was  affx-i  leil  i.i  sneli  a  de-gr.-e  I'lal 
Hlx'  tx'fliiaiK  :ng  of  exi.-xHng  loans  w  a.-. 

I  difi  ii-uli .  .flllixingh  ibi'  x'ommon 
jxvc-allli  I'ceogjii/.eii  ilu'  (o-ies.siiy  for 
relieving  ibis  sitiiat  ion.  il  tilso  e.  ;;  i 
ii'x'xi  Hull  any  generally  ai  x-epiulih- 
Ilian  of  relief  mnsi  prox  ixiu  a  •  hoi  1< 
ni'oii  exi  Insivi-  lulnre  iiorrow in -rs  il 
Ihe  erx-dil  of  the  •  iimmi>nxx  e,-i  li  h  xxas 
not  to  lie  affei  teil 

I’ll  lilCC-l  Hlis  ililemma  a  bxw  '-  a- 
onaeiexl  which  estahlishexl  .in  Vns- 
trali.an  l/uin  ''ouiicil  lo  anministx'r  , 
the  entire  xlehl  of  the  ' ■oniTiiiin'vealil)  , 
together  with  that  of  Hie  individiinl  | 
stares  in  leltini  fo'-  relativoly 
niirioi  x-rmi  ribut  ions  xpii  ihe  pan  of 
Hit'  I  omniiinwra It h  toward  Hie  nax- 
inoni  of  the  inii-rx'st  on  the  existing, 
dehl  of  eai-h  slatx'.  llie  sia’es  agreexl  , 

10  enier  upon  no  new  itidehiednes.s  | 
without  the  c-onseni  of  the-  l.oaii  , 
I  'ouiix'il  Between  the  lime  xx  lieu  ' 
this  law  first  went  mli.>  effeel  in  the 
fiscal  year  I‘l23-2t  and  ihc  lime  w  hen 

11  was;  made  a  pan  of  the  ronsiiiu- 
tion  in  1928.  it  hecamc  clear  iu  ptax  - 
tire  that  the  states  were  mil  banding  . 
over  undue  pi ei-ogative.s  to  Hie  Cora- 
monweaitb.  and  that  the  <  omuioii-  [ 
xvcallh  bail  not  been  bouuil  banij  ami  I 
foot  by  Ihx-  states 

The  l-cian  Coniic-il  is  made  up  of 
ministers,  one  upiioinred  by  the  >’i  e- 
mier  of  llie  •  ■omnioiixvx-allh  and  oue 
amiointi-d  lix  the  rirx>miei-  of  eat-b 
staix'.  To  tins  eoiini-ll  eai  h  of  llie.-.i  ' 
miiiisii'i'.s  tilings  ilu'  bmlgei  x.f  b’s 
respeetiv  e  go-. ei  uiuciii  for  thx'  ••oui- 
in,;;-  year,  Afli-i  Hie  l.oaii  I'oiitii  il 
lias  ".e-'i!  H-ai  prr.x  isioii  lu,.-  been 
made  for  all  •a’lvini-,  i-barj-e.  an-i 
fill-  the  I  efhialix-hig  oi  sm  b  pi.-'po'  - , 
lion  of  Hit  ’)i:‘i -I’-iti  -  dc-bi  a*  seems  i 
ix.li  isable,  b  x  oiisixlers  ibi  loli.li 
am  Hint  i;''  new  money  rcqniniii  mi-  | 
d-,-;-  lilt-  X  ombiu-.  d  buiigx-is-  If  Hm  i 
'rnmedi.tie  nei'ds  of  the.  slales  or  Hie, 
i.’ouiniunw-ca;ih  make  new  borrow-ing^ 
e.s.soniial,  (be  romu-ii  consiilei-.s  tue 
coniiition  of  ihx'  nioiioy  rnarkeis  nil 
borne  a’lxi  abroad,  ihe  am.niiii  of  Ailf- 
fralian  halunce.s  in  I.ondon  anxi  other  i 
ri-lexaui  faelois.  jind  deeides  (at  ! 
yxli.it  proportion  of  the*  (otal  suggest-  j 
ed  lUixx  underfakings  the  rountry  i 
ean  afford:  (hi  when,  where  and  hoxx 
the  amounts  required  shall  be  r.ais-  , 
t-d :  tel  how  the  proceeds  shall  be  | 
apportioned.  The  loans  thus  an  ! 


llii)i'i/.”il  by  till  I  i.iim  :l  m..  i.i;  :  i:,o: 
(d  ill”  ndiv  'xln.i '  ■  i  .1 1 1  ”  I.  ”  o  !•  I 

Hlx-  fund.-:,  of  lilt  '  m,i V  ”1-  I  :  I'f 

Hu  I  oniincli  >-e;,i|'i  it;'  f  ! ,,  cuhi  r 
c.i.''-,  llu-y  .lie  ;:-,.ii.il  io'..u  Hi  iii-- 
li  II  I”'  I  111-  ;  omiv.oii'v  1  .1  i ;  b.  u  i  •■ 

I  lu  i  4-  I,'-  1  lii’a  niiroii:  d.  ■•  i:  ;o; ,  m  '  b' 
;ia  till!  lu  I  I, -1 11  -  oit:u'i'.  :  iu  •>  .x|.  - ' 
laiilnd'-  is  ueimei.  d  ic  :b"  ;  | 
lii  iiii.rm  o:  .'d.-l. 

In  I  a.-(  'l.c  I,.i:n.  '  oi:ii'  il  ,  ui; 
lo  arrive  pi  ;i  lUi.iii.iii.”:..  decsi.  u.  ; 
ma  |.. .  11  >  cf  i  ’c-  ,  Ill  . :  :  M  V  .ii  ■  ib- 

Up.  'i:  I  !:•  ’  c  '  ,,  ii.  u:  m  • nt  \  uu  :  c.-. 

to  iic  l;o!  :  o .'  I'll  Cl  ,-1  I  .1  ■■  m  I  i;c 
pi  iMt  i.ii-.  o!  ,hc  hi. Ill  a ppor;  ,1  .i.ci  in 
Hie  followiim  m.'iiiiii'i  .  Oni-  lilib  o: 
Hii-  Ioial  aiiumiil  li.irroxx  c-d  I:-  ail-u 
led  III  Hu-  I  omii-  111  w  ea  I  Hi.  anu  Hu 
rem.rmiii'.:  lom  -fifibs  are  di.-i  i-.iuili  li 
aiiiogg  ibe  siaie.'  in  diieci  piorioriioii 
III  Hie  amoiim  thc.'i'  .siatcs  have  bor 
row  I'd  III  Hu-  prex  hms  fixe  year.s.  II 
ibx'  I 'iimmonw  e.alHi  goxernmen.  or 
am  of  llie  iiulixidiial  siaie.s.  sliall 
x-iei  I  III  lal.i'  less  Hiaii  Hieir  normal 
.-illolied  aiii.Mini.  Hie  lemaincler  of  the 
allolnu'iii  i-  d i.-i nlirted  in  Hix-  pro 
portions  mentioned  tihxive. 

riio  plan  ipiuis  lo  empliasize  Hie 
effx'i.t  of  new  borrow  ings  upon  Hie 
total  de’m  of  Hie  (  oniinonw  etillh  tind 
111  lead  lo  eonsidcrat ion  .of  just  bow 
miicli  .Australia  can  afforx!  m  the  wav 
of  new  nudertakings  b  wonbl  :-rem 
to  minimi-/c-  log-rolling  and  bicker 
ing,  heix’-een  siaix;s  as  ro  ihe  si7e  of 
stale  allotnieriir,  snu-e  the  anioiiiit 
alk’tieri  is  elinrgod  to  the  tndividual 
stale  and  the  interest  on  that  aiiinuni 
x  ontinues  as-  an  item  m  futiirx  hud 
gels  of  the  state  Thti.s,  in  eonttast 
with  the  situation  m  ibe  ('udcd 
.'States,  foi-  lustanee  the  body  of  men 
responsible  for  raising  Hu'  required 
funds  also  has  final  lunsdtof ion  oxer 
the  total  amcuint  lo  be  rmsoxi.  aud 
legislative  bodies  miisi  work,  xx-ahin 
Ihe  bounds  thus  established  T'bex 
me  forx-exi  into  a  posiiton  w  iiorc 
there  miisi  be  ix  i i-sjionsible  dox-isicui 
wliu  h  gives  xliii’  weight  to  the  finaii- 
x-ail  iiosiiion  of  the  eoiinlrx  as  well 
as  III  Ihe  immx'di.ate  lequiremcni.-- 
xvlihiii  Hio  particular  state  Th  -  aii 
IKiinii'c  troin  one  state  c.m  forgei  nei 
me-  H;o  iuiinidi.iie  nx-eds  anuiii„  lis 
ow  1!  pxvif.le  nor  tbx'  effeei  i>l  -t-.eb 
ho.  1  ow  ings  upon  bis  state  lutdge  miii 
iipxiii  Hu-  -'iiancial  xxindilioii  ol  ilu- 

1  oroiiuiii  xvemtb.  -V n  nndersi iinili I) a 

x'h.sx'i  vc;-  of  .5  lisi  ralia  niiid.''  I'l”* 

eomiui'ui  ib.xi  H’-.  plau  ha.s  lecukeu 
in  sciiimi  xic-.'-ismus  ov  Ib.e  -Ails!:  i'i,ii. 
l.o.'iti  I'omicil  anxi  Hiai  the  xxisu'-u-e 
of  ihi.s  idaii  forioMiral  xniilrol  o’  Hu’ 
hiixigeis  xx-.'xs  :x  Inrge  eiemx'ni  in  iiak 
iug  po.vsiMe  Ihe  ii-emier';;  plan  un 
xle;  whuh  .Aii.siralia  xatne  Ihiou.gb 
the  deprx»sion  wiib  outstandiDg  siic- 
ress. 

X  nitriM-;  rnoiiiTtmov  mritretR 

't'ornnXs  ivr\',nrio  i,  prci 

a-Jction  last  year  Amounteil  to  7S. 

P41  reundv.  eomparexl  with  74301. 
XIJS  p.ivina*  m  jJ-lc.  an  jnerxiagu  ef 

2  .8-5  . 


GUARANTEE  CO. 
PROFITS  UP  AND 


AT  THE  LOOKOUT 
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w  n  I  IT  "iWs  EXPANSION  I  (f= 
—  ^  —  IN  BUSINESS  OF 

Car  Loadings  LIFE  INSURANCE 


LOSSES  REDUCED  r 'iu  ...  LIFE  INSURANCE 

-  of  r.-imps  f(.r  nncmploycf)  men  will  pcbruarv  1  failed  to  follow  the  up  .  .  ..  ^  ■ 

ToIaI  Profit  of  $185,344  Com-  bavo  srnctnl  eomniendation  if  rni-  trend  shown  last  :»ear  but  eont in- i  Mutual  Life  Head  Bases  Optmi 
pares  With  $129,176  For  ploymenf  of  some  sPn  can  be  pro-  ^ed  more  or  less  iiarallel  to  lOH-t.  •  ism  on  Growng  Apprecia- 


10*14  '  itiod  for  ilieni  I  lie  inquiry  into  loadings.  Tlir  total  tinn  of  Public  ' 

^  _  tho  tovtilo  indnsir>  may  serve  a  use-  ^-as  :;n.501  cars  as  against  4^.02'^ 

PREMIUMS  WRITTEN  GAIN  [i'l jr"Tho''.la»"o IS  Mto"  DISCUSSES  INTEREST  RATE 

Hank  of  I  anaria  gices  the  impres-  laneous  freieht  showed  a  drop  of’ 

Appreriablc  pain.'  in  net  premiums  ston  iif  beins  a  desire  to  carry  out  "  tgs  cars  from  Iasi  year’s  loadiu".  'N'aleiliid.  In  prosemin::  tlic 

«  riMrn  nn.rl  in  profits  while  net  a  pre-elec  tion  promise,  laiher  Ilian  rnerchandise  was  down  b>  1.174,  !  financial  report  for  the  year  1P;;*>  to 

losses  showed  a  riccicaso  me  .-liown  elfeei  a  required  cdianpe.  1  he  (.p.,)  j,v  M17.  pulpwood  by  1.073.  the  .annual  general  mectin.g  of  tbei 

....  nioc  e  III  gice  Ihe  gocernmeni  a  other  forest  nrii.liiets  b\'  '147  .—rain  .■  9  !•  * 

n  the  annual  rcporl  of  the  C.iiaran-  c, nioisnrr  of  amhoriiv  mri  .0'^‘7UCts  nc  .t,.  ,.iain  Mutu.il  late  .Assurance  (  o.  of  (.in-. 

'  .cieate.  measure  or  authoiitc  .inci  f,v  333  (all  in  the  west!,  and  live  ,  ,  ,,,  ,  ,,  .  ,  ' 

i.  e  <  oinpatiy  of  \otih  .Amonea  pro-  respoiisiiiiliti  respecMniR-  the  Can-  p,ock  hy  I0:i  ,  ars.  Only  four  croups  '  week.^ 

sillied  al  the  annua!  shareholders  adian  Xaiional  Railways  is  vacue.  showed  increases.  ci;(..  ore  530  ears.**'  McCulloch,  president  of  Ihei 
Mir-ciinc  held  last  week  in  Monireal  Jeaves  the  impression  that  poll-  171),  lumber  loS  and  pulp  and  ,  institution,  noted  that  in  common' 


.  j  .  ,  .1  .’b'l*  •■'ce  to  play  a  greater  part  in  niner  '.d 

.Nccording  to  'be  l.rofit  and  loss  ^  •mloss  1  r 

1  :g«re.s  made  available  by  the  com-  ..j  safeguard.'  arc  p-mided 

paTiy.  proiii  from  undorwnt mg  at 

?3n.,'i«3  oonirasted  vitb  a  loss  of  Too  Much  Time  Spent 
>::|.133  in  the  preceding  ,icar.  Tho-  Political  Bickering 
lit.'  from  itnestments  on  ihc  oilier  ...  ....  .  ' 

hand  wore  lower  at  <l.-.4.:d:'.  igainsi  ,  I'"'  "  y  '  "'e  actual  Ic.g 

Mi-.g.L'rts  for  lh:’,(.  Total  profits  for  ’’v  the  aggre.ssi veuuss 

at  JTit;,.:'.!!.  compared  „  i, I'U'"*:'-  >'  >uU- 
V13T17I1  for  the  prcccd.n.  tear.  'be  administration  w 

\ddcd  to  this  was  an  increase  in  I''' 

vainariors  of  .  a-a.ns,  ..  .1.-  'fan.  luduat.M  by  ihe  opeoeb  fn 

i  roa.-e  of  STS.sn.^  in  ihepreiednig  'be  Ibrone  I  nfortutiatoly  tbo  ea' 

ve..r.  making  a  l.alaiKc  of  Md.  o-  the  louse  of  <  onuno 

liedu-tions  of  r..al  e.'ta’e  lieprei  ""‘i‘’Med  ’ba’  polities  ratb 

pioti  at  .«5.dlS:  rc.'crve  for  eon-  continue  as 

■ingeneie.i  ar  $310, eoo  ;,n.i  dividends  :b'UMU.:ing  aetor  in  the  proiTc 

.ind  horn.'  a.  sd:.,::;.  lot-  an  .imeunt  <'  » 

,0  he  .■.arnid  0.  surplus.  beoti  d.-sappoiuting.  purtieub.i 

Vet  nremium.-.  tha’  is  .gross,  less  y'”'"  '"’boManr  ,ssu 

M  funds  and  -em'nr.inee,  w  r.cen 

during  the  year  tinder  review  were  T  v 

'  i3S.3dT.  apnrovimatelv  .tlv.i'iio  Piore  ‘OU.-ho„.  t..o.  o  s.i\  la  i 

-ban  The  previous  year.  Net  lo'scs  •'»  „ 

•Hal  is  gross,  less  rtan'iiranec  n.Pd  ^ 

-alvage.  were  approximately  .»4d,''’oo  v.  •‘•o'ci- 


Ihe  luture  ot  the  system.  miPii?  Some  DecUne  in  U.S. 

.idequate  safeguard.'  are  provided  .  ,  .  •  1  a  e*  -i 

!  Industrial  Acbvity 

Too  Much  Time  Spent  In  its  weekly  sunimarv  of  rhe  gen- 

In  Political  Bickering  eral  husines.s  situation,  rhe  St.au- 

Ihu  it  will  be  bv  the'aeiual  le.gis-  Statisti-es  Company  of  Xew 

lation  and  bv  ,he  aggre.ssivouuss  of 

Ihe  gove-  imien-  ,n  putting  it  iiUo  ef-  •.  ‘'-'tlm.Mes  of  in- 

feer  Ilia,  -ho  lew  administration  will  produetton  in  february  ,,v 

be  iudged.  ra.her  than  bv  the  pro-  dic-.ite  that  activity  during  the  mouth 
gram  iudiiatod  hv  ihe  Speech  from  'V.’^  "I';;"'  ‘''''"'y. '»>?d^rate  de- 

•he  Throne  fnfortut.atolv  the  early  <'.ne.  The  standard  Matist.es  (  om- 
ses.-ioii'  iV  the  House  of  <  onu.ums  "'tP’N  of  itititistna  production 

have  indicated  •h.r  polities  rath.  .  varla  ion. 

•har.  hii.siiu.-s  are  to  continue  as  a  ''duals  00,.  which  is  based  on 

iom  nating  factor  in  the  pr.u  red- j  -  V™'  '“dustries.  |^s 

nus.  Mr.  lieni.ctfs  initial  effort  ‘'-""'•*'^‘1 

las  been  disappointing,  rurneularlv  I"  '  '^e  estimate  for 

n  regard  to  su-di  important  issues  .auuar.v;  of  S  .0:  8J.0  m  December. 

Is  -b,-  -rade  ireatv  with  the  fniied 

r..,.  1,1.;  and  .3.,.  in  F  ebruary.  193.t. 


with  a  noticeable  stc.idy  improve-' 
ment.  s.iles  of  life  instir.ancc  are  in-| 
creasing.  "Our  Canadi.an  people".* 
lie  s.aid.  ‘’rerognize  that  a  life  insur¬ 
ance  contract  c.an  be  relied  upon  in 
its  entirety  and  that  there  is  no  in¬ 
vestment  today  which  aiforils  the 


digs.  Mr.  lieniictfs  initial  effort  V'/!"""'''  •" 

has  bcoti  disappointing,  purncularlv  I"  '  f  estimate  fo 

iti  regard  to  su-di  important  issues  .auuar.v;  of  S  .0:  8J.0  m  Decembe, 
as  -h,-  -rade  ireatv  with  the  fniied 

.states.  I'Ud  u  -s  small  prat.se  for  his  aud  in  F  ebruary.  193.t 
four-ho.ai.  effort  -o  sav  that  it  was  >overal  major  lines,  particularly  , 
laP  an  lion-  .'hor-er'-han  il.ai  of  automohiles  and  steel,  are  not  w 


l\.ng  uiulci 


than  the  previous  vear  and  to-  E.stimate.s  Show  Need 


■ailed  >S3.li’.'' 

The  profit  .and  lo.'s  .account  fig¬ 
ure.'  a-  fiirni.'hcd  hy  the  company, 
w  it*i  l  oiiipa risons.  follow; 


iiu'lcv  s  mibu  ,i,,  u-n- 1 to  increase  operations  this 
I  month,  contrary  to  the  normal  sea¬ 
sonal  trend.  .Automobile  output  is 
how  Need  likely  to  be  moderately  below  the 

For  Basic  Remedies  .lanuarv  rate,  but  will  probably  he 

,  ,  close  to  the  354. Odd  rar.s  assembled  I 

III  hring.ng  down  lo.-  ••^’IDia.eug  robniary.  Id35.  Steel  activity  is 
the  lion.  I  .\.  ininuing  a.s  Mnauce  ^bout  50  per  cent,  of 

.Mtn,s-er.  has  shown  the  'C'^ults  of  ,  approximatelv  tli-  same 

his  ctforts  to  curb  current,  expcndi-  ^  ‘  atoc  moori.  ...,1 
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He- 

turps  I.ikc'vise.  ilie  Hon.  AA  .  D. 
Ku’icr.  Minister  of  Trade  and  Com¬ 


as  for  the  preceding  inonrb 
February  of  last  year 


that  ihe  new  governmeni  is  endea- ;  "-.crease  ^ecoraea 
vorinc  to  nut  the  grain  industry  In  Steel  rroduchon 


back  on  a  business  basis. 


American  production  >iei 


n.  ti.  Mct'f Id.th  H.  tiresidfni  of 
The  .Mutual  fife  .Assurance  (  0111- 
panv-  of  (.’aiiadi'.  vvlto  pre.sided  ;ii 
the  iidtli  annual  meeting  of  the  com- 


IXerKlT  the  fannHimi 

fir.llt  Afrn*«  Tni«t  .4  <•  «Of*  In  ( li>n 


tirv  •.•oodi-  f.'url.v  good,  C'lotliing  and 
■ '  ud;  ■  to  w eat  lines  fair  llo'it.'  and 
-tioc;  and  riintie;-  .(.oinear  remain 
queg  b’dailcrs  'cport  very  liiile 
'  iianco  in  fiipsiiicss  over  last  week, 
i.ring  .-I'll  fairly  quiet.  I'rdlPcMons 
on  tv  fair. 

Itegina  ('  tioiesaie  gro  crie-  good, 
hrv  riK.ds  quici.  Hardware  al.-o 
'll!.' ■'  lloth  eiiv  and  crnitirr'.  -etaii 
’.ade  ijii'l.  wi-a  verv  liitie  bu.'ine^,' 
■'Win:;  ip.tir  due  10  ilie  e.vrreiiiolv 


efforts  and  the  action  of  Hon.  C.  D.  pots  la.sl  week  ■was  estimated  at  .5!  pany.  held  at  the  head  office,  \\nter- 
Hnvvo.  in  providing  for  centra!  con-  pp,.  (.ppt  of  capacity,  up  1  point  loo.  Ontario, 
trol  of  the  national  harbors,  have  f^om  the  preceding  week,  Prodiic- 

encouraged  the  business  community  ifjou  since  January  1  has  fluctuated  security  of  a  life  iiisiiiaiiei’  [lolicy" 
To  hope  for  a  constructive  session,  merely  from  .>0  to  51  pt-r  cent.  Out-  be  stated 

Fu^  is  i.'  evident  that  they  will  have  pp,  been  about  10  per  cent.  '"rne  insuiam  c  iiujer  wants  |iro- 

to  overcome  the  bamporing  influ-  under  the  daily  average  in  Decern- |  It'ft’f'n  on  whicli  he  can  d-'pend  in 
ence  of  politic.'.  .Air.  Dunning  ha.s  iipr.  The  greater  part  of  the  decrease  j  bad  times  as  woll  a.s  iii  good  and  it 
been  able  to  sbow  a  total  reduv'tion  j-po.qrded  as  natural  because  the  , 's  now  universally  rci  ogm/.ed  thai 
from  the  liscal  year  .lust  elo.-ing  of  ;,ufr>mobilc  industry  had  bceii  fak-  Fbis  can  best  tie  obtained  by  the  pnr 
a  little  over  •?!2.|1|10.(AF'0.  but  It  is  .jp  nnu-sual  amount  of  .'feel  forit'base  of  insurance.  Ilie  seciiriiy  of 

evident  tha-  there  will  have  10  b."*  pariv  new  models,  w'b'ile  in  the  last  '  iti^'Cstmeni s  1.-  the  ver>'  tounda'ion 
iiindameiital  changes  as  regards  demand  for  steel  in  gen- '  «<’  'be  institution  of  life  iti'iirance 

debt  ebarge.'.  railway  expenditure'  p,..,]  bas  been  adver.sely  affected  bv  1  and  while  investors  generanv  are 
and  the  relief  program  if  real  p-’o-  mutually  severe  weatlier.  'vitally  interested  in  the  m.iintenaiice 

gress  is  to  he  made  in  eurbing  tax-  -[bp  ending  of  the  AAA  by  the  of  governmeniul  and  municipal 
aticin.  One  saving  w'hicli  ha.=  been  .guprernr  Court  decision  of  January  i '■'''^dit,  particulurl.v  i.-  ibis  the  l  a'e 
effected  by  the  abandonmcnl  of  ter-  jj.  j-pj-arjed  now  as  an  un-l"'ib  a  life  insurance  eompany. 

tain  N(vv  Deal  rf  fonns  of  the  previ-  favorable  factor  in  the  general  steel  Ime'lmt-iits  Are  l.iinileil 

o  IS  government,  howev  "r.  may  prove  outlook,  although  at  first  doubts  ■  luve.'-iiie.ni  s  ot  life  in.'iii  ani  c 
eoniparativoly  unimportant  as  com-  entertained.  The  farm  imple-  .  ompanies  are  limited  lo  certain 

pared  with  the  benetits  to  the  com-  industry  lias  not  revised  ir.s  classes  of  set  nriiy  wbicb  are  doenicd 

mnniiy  through  the  removal  of  bam-  production  schedule.s  downward,  to  be  the  best  to  proteet  the  imerest 
pering  re.'i  riction.'  on  normal  hast-  ^ut  rather  is  inerca.'ing  its  ope-a-  of  t’hc  policv  linlders.  The  verv  na- 
rios.'.  the  recovery  which  t.'  -.ssen-  (jonf:  Distribution  of  pipe,  wire  ,„,.p  of  the  coniracts  of  life  in.-tir- 

lial  to  tirosperi-„v.  products  and  sheets  in  agricultural  ;,npp  requires  tliat  safety  siiall  be 

areas  has  been  curUiiled  by  weather  jnp  first  eonsideration.  t  or  this  it 
Economic  Index  Shows  conditions,  but  prospects  for  the  e.ssential  that  the  rontraeis  on 

Decline  End  of  January  new  season  are  considered  a.s  fav-  which  mvesiments  arc  based  micM 

oraMe  as  formerly.  Condition'  ro  be  'eeiir.-  under  the  law  of  ibo  hind. 

Owing  mainly  to  a  decline  ,ti  la  warding  finished  steel  prices  liave  "rhe  funds  of  a  iniitiial  insurance 
rleariugs.  the  economte  'b  ^  bi«4  pot  improved  companv  belong  lo  it.'  poliov  holders 

tained  by  the  Cto'blr.vm  Furwu  of  -  ;  nd  -he  insurance  ,  ompa  nies  a ,  c  in 


rial  urn?pcrity. 


.  y  ntf^rlin^  FLnA  of  jAnuarv  new  #;cat<on  Hre  considor#*n  as  r<’\-  vhirh  invostmonts  arr  l)asofi  mijsi 

'orvcM  are  increased  .^LMn.oori  to  UecUne  tno  or  janua  y  formerly.  Condition'  m  be  seriir.-  under  the  law  of  ibo  hind. 

'.  to.ooo  and  total  surplus  i.'  up  at  Owing  mainly  to  a  decline  ,1,  bank  gg^^jp^  fipjpbed  steel  prices  have  ..-pbc  funds  of  a  inutiial  insurance 
f-om  .V2.ois.2M  rleariugs.  the  economte  'bdex  main-  improved  companv  belong  to  it.'  poliov  holders 

- ■  'Ftincd  by  the  p"'  -  ;  ml  the  tpsurance  .ompanies  a.c  in 

.'ttatistics  showed  recession  in  the  «•  # 

Business  in  the  West  J  nuarv  Three  of  the  Signs  of  Confidence 

m  rreot  factors  used  in  this  connection  In  Business  Recovery 

wrci.iT  Itopow  nf*«hr  f  An^HiRA  recorded  advnnees  but  the  decline  in  The  events  of  the  rqvei,  u  "" 
rir.tj,  vtrn'.  rniAi  4 •  «o<- 1.1 1 i(>n  liApk  (learing.s  and  modertite  rcees-  nt  the  new  year  have  'ho-  ti  ih.  • 

_ _  sion'  in  carloadings  and  wholesale  i  .Arnnriean  business  sentiment  li.-i'  .h 

1Aif.t.ipeg-.Manufaett,rcrs  continue  "  preponderant  inf'«^e  yeloped  a  high  degree  of  imm-tnu-, 

-i-'o  '  v\  !  ole  •  le  "  o  o.-  5  ri  ’tP‘’b  'I't*  economte  index.  Dond  from  the  threats  of  pnhiieal  diseov.l 

,  '  ,  prices  were  somewhat  higher  and  a  and  the  fears  of  monetary  changts. 

r.  '.'ood:,  f.-ur.y  go.vd.  c  lothmg  and  ....  pp.  ppp,  shown  in  .says  the  Cleveland  Trust  -’ompam 

uu.  -t-'  vyai  iim  s  fait  Doots  and  ,,,p,p,pp  sio.k  pnees.  which  have  re-  On  few  previous  oeeasions  have  there 
rnnam  m.'ukf'fi  c:.Tiii-  ."ince  ilir  Hrsr  boon  v.-irhin  lirtlp  rrorf'  tlutr 

'CiKirt  very  liitb'  v*a'.  Trailing  on  the  c-ana-  a  month  as  many  oeciirrencc.'  ilvit 

w"fk.  .-.to'-k  .xcliaiiges  was  rnnsider-  would  ordinarily  tend  to  liisttirb 

:u.ig  .-t'll  fairly  quiet.  i  ollec-ion'  lieavier  -li.an  in  the  preceding  btisines,'  ronfidence  iis  liavc  heeti 

week.  Till'  eennorme  index  was  featured  in  tho  news  of  the  past  five 
begina  i' lioiesa..-  gio  crie- good,  .  s  a^^aipsi  lOl  T  in  the  preoeding  ^  weeks.  These  have  included  ibe 
i-v  roods  qu-ei.  Hardware  al.-o  :7  dt  i  line  or'  3.1  per  <  eni,  'court  decision  against  the  .A.A.A.  ilie 

'  ll-'tli  .'iiv  and  coutitr-.  ’etaii  o-.-'iiig  to  an  ai.prccialMe  lece.'sion  enactment  of  the  bonus,  tbe  'iieoclies 

ade  ijii'!.  wi-a  verv  liitle  bu-'iuc'.'  ,bp  .  orrc'ponding  week  of  last  by  ihe  President,  by  .Al  Smitb.  anil 
-k'Ue  due  lo  ilie  e.vrreiii.vy  .-(...-.r,  .(lo  lead  over  that  week  wa.'  '  v-  .'-'enator  Robinson,  the  deai'ii  ot 
id  weatiie".  wli'.cli  ha.  been  ham-  ipr.r,.  than  niaintaiii*  d.  Mains  in  tlie  Kmg  tjeorge,  rite  resignation  of  -.be 
ring  b'i.v'iig  ill  tno.'t  iiiH  s  exeerr  ie-pn-,n'ii  . .'.mria risoii  vere  shown  in  Frenfli  Govevnnieiu.  the  rumor.s  o,' 
ip'f  AA  tin!e.-ale  cir’ctii  eollee-  pf  ,i,,.  ."j;  maior  faeio'-.s  used  in  plans  lo  estaiilisli  open  market.'  for 

Ur-  .'at  ..'f.ie-or.v  hu'  i,,.  re.iuciion  eonniik'i'ion.  Hie  i-.nly  exception  gold  and  sik.  ei',  ilie  diseu.ssion  o.' 

:a-  made  in  <dd  oui.'taiidiLg.'.  ('iiy  beuia  earloailTig.-.  I'bi-  index  of  b-udger  shortages,  rhe  resignatif.n  of 
-a'i  .  one.  linn-  I'a''  t'lj'  ciiuntr.v  who'esal.'  pr'ee:-  sliowed  an  inerease  two  treasury  officials,  rhe  shinmorr 
u.foialkv  n:i  ,,r  i.-;  per  i.'iit.  ovei  Hi*'  same  vtvek  to  ihe  Xe-v  A’ork  Federal  Reserve 

'lonse  Jaw.  Whoi.va  e  i.o..:.  .-lud  of  twelve  lonHi.'  a'go  and  ihe  invert-  of  two  billion'  in  gold  cerl  ifieates. 
o.  -  fa-!v  .good  r.’ei.oi  g.-ri,.er:e.-  ed  index  ''.’I  bond  >  .ei.is  was  up  I  1  Hie  decline  of  ibe  dollar  in  the  for-' 

AVliolc'aie  l.i.rdwa  -how  r.g  per  r.-n'  The  most  s  giiificaul  ad-  eigo  evchutiges,  and  tlie  l.pss  of  gold  ''  **  .■'CfArFRVIF.Lr'.,  genera! 

,ii,  irip""v  enicn-  re.oi-  Vj,-  n’oriHi  vaiice  w •  Hint  of  .  ov.nj.m  .To.  k  tp-'oiirh  export,  sliinnient.'.  mauacer  of  The  Mutual  Life  Assiir- 

'a’i  ir.ed’  a-'-  h'l-'n.  --  raHic;  luhe-  v.  hi'  i.  auio.inred  to  about  -jZ  W  hile  all  these  things  were  taking  '  -'-mpaiiy  of  i  anada.  who  |iro 

,■  !.■■  :of,.ii-  V  1  olie.u.oii--  p.u-  cenv  naii'i-i  ilearmg.-.  de-ni-e  place  in  rapid  su. cession  the  trad-  --'Dtcl  the  rcprqt  to  tlie  |io||cy- 

.  .  liie  bo’.idii  .  '.v  ei  c  .  pc:  .  cm .  ingher  ing  of  secuvirics  on  the  'tnclr  e- -  holders  at  the  nnnuu!  meeting. 

-'il'kat.mii.  W  iioic-a  . .  e-  I'-an  in  H;c  .-ainc  v  cf,:  of  'g.-i  vear.  .hanges  went  forward  in  large  vol- 

-he  ir.onHi  ■;  i,|.,.,;,'v  ('.-ntei -cd  hde  r)-.'  -nimbc-  of  shaics  traried  ursne  and  at  advaqc'n-  quotations  efie,  i  merely  ini.stees  for  the  pnlicy- 

.oraidv-  wHi  i.nic  r,.Tmi  I; v'e.-t r  -i  -.w-cd  a  •|..•.ri^cd  caiii  The  c.  ,mn- ■  Th Ls  might  hr  exnl.iJned  as  re.sulting  holder'  with  regard  to  iinestm.'nts 

ir,jw;ir'>  "ho'c-aif-  -I'-i-  'iT'  :ndc-.;  r.  He  week  eiuied  Fehiii-  froin  inflationary  influences,  bm  w-hicli  ihev  may  make  in  bond'  a-id 

,  ”  ir,v  a'H'i'i-r'ti  at'  '■  again.-’  '-F'.'  in  the  .  during  the  period  the  market  for  cor-  morig.ages.  In  the  la  rge  rna.ir.rit  v  of 

,  'xl-'  V  iMv  '  p  'air,.-  M.'.-i-,  ..t  '.i''  rear,  a  gain  o'  pornre  I;.,nd'  ha.s  renmined  firm,  tases  premiums  repr-esent  the  re-mi- 

r;  f..'  'ili.-  n'lon'h  i-  iiea--;,'.  i  t‘'-'  .en*.  vvhile  Hie  demand  fo--  federal  issues  o'  Hi-'  ft  and  self-denial  in  onler  i.. 

rj  i.  ■ 'I  "*  I '* .  ■  *  ■aik'.'.y  '  ■ gh  i.al.'n  >ia<e  '’as  P.'cn  well  sustai.nerj.  Fven  the  make  provesion  for  the  latei'  ve, 

^  ‘  'y  |i.,  1  I  :  I.'  'I:e  v  .-a  r  lias  shown  de-  de.  lease  mi  a-iloniobile  pr.oduelion.  hf-'  for  Hie  i.'i.tecHiin  o' 

h’  lie  ^  '*  e!;rii-  ’..oH-.  and  ’lilit.  Our-  H-e  .iee-ijm  m  'reel  oiiipiit,  and  the  .  f.'-mi!ir 

!  y  V-',;;',' ■  ill.--  Hie  fii-i  'luif  -vf. of  ii,e  vear.  'lowing  down  o'  business  resiilling  Mi.  Mel  iiRo,  i,  ivo;i,;,.,| 

”n''.<!nM,i',yrw  op  ^  “ml.. a-i-pg'  w. -re  Tm  eai'S.  a  de.  hne  from  -he  severe  weather,  have  failed  is  e-renHa]  Hil-i  Hier.  Hmu’.l  i.e  ,i 

.  r  V,.,,  iV'  i.,/’  o'  l.l-i'i  S'!’’"'-'  impair  eonfidenee.  It  seenis  clear  ,  ,ea.s,,nable  remuneraii-.  e  la--  o'  hi- 

a-he  a,  .  n  ,  '  ^  '•  on.- uieraMe  gai  l  ha'  even  thru  i.b'  bu.sines.'  eommunify  ha.s  fin-  ,  i, west  en  a  life  insura.nee  cmipanv’- 

,hp  movem.-iii  of  giain.  .nllv  developed  a  firm  la.iih  in  i he  |  ,nves, meni '  as  Hie  rate  of  imere:' 

,  ,.  ,-..1,1.  .1,.  -i.-es  also  being  n  !  H’c  '■  "f  Hie  na  i  ii  ral  forc.e.s  .,f  re- :  n-h  ,r-h  a  1  ife  eonipa  iiy  ea  rii;,  i'  a  ma- 

,,  T*  ,,  .  '  '  '  '"I*  1  r'oi  k.  1  I'ki  .  iunii).  r.  and  pulp  .in<l  -'-'’'(.rv.  '  levi;,]  f-lcnicnl  iu  Ihe  eosi  of  life  "i 


W*f'  hn]f>.c;,  ]f.  r  :r'cril  rfilluf-  f;x,.  fif  i]ir  six  ’nil 

'll.-  >11:  ..''f.u-’or.x-  hir  ifduciion  ’jo,» 

■u^  njii.ji'  in  olfl  nut.-^taiidiij'-s.  t'iiy  hruiu  carlr.atl'nc.' 

tinn-  la’’  l-ij’  foiintrv  \v !  loir's  a  V'  Tir’rr.^  ^ 


Mtt*  '-  fa  ‘'lv  .rood  r.’pt. 

■  -1  ■  ’  Vv’hF)lC'~n  1 4^  \.i,  r  rj  w;, 

-..iv  inr''''*'-r'nir-r’  f.vci 

Lia^ri’  ny-': 

■j 'i  *  ’  L'* '  - ' . 

■Nil'katonil.  W  iiole.-a 
’  '1  -  he  inoniii  -  -f  .i.i'i'ia  • 
■avorat.lv  w'Hi  -i.nie  per.od  I;..-" 


'..mparro  '.ilh  ias-  vear  Un,,- 

ir;  h.-.e>  f(.'  ,h,..  nionMi  .,;■  .laiMia". 
'.'.w  'igurf  .-  .•ill-,. I,  sc'iiev- ti.ii 

'  vc.ii  ,  *•.;!  hni.'  I.ave  '..■.■ri  ui 

le.;  re  li.e  revere  ...'d  -.rail,,  , 
gpfl  'g.v.'..-P.>  al'.)  sli.vw  figu'.- 
■■•■  n  '  i>iT.|.a.Td  V  iHi  ;aiii.'  ...  ri.). 
1’  e.ir.  doupi  le,;-;  line  |o  'he 
r.a’lie  anrl  ..ei's  m.:  iiiunMig,  oi 


.lle,-l...il-'  p.-r  renv 
Hie  1)..’.  id;i 
... p.  ;  -'an  in  i !: 
■iimtia-ed  v' h'le  ife 
|;,.M  vea.-  M  '.vved  a  ' 


.line  1 1 . 'll.  h-  I 
ili.-.  ihe  fit  '-I  'i.ni 
■  lniiii.iig-  w.'re  ' 

r.-om  iim 


I.  .  i.  Ill  ;  a  ■  1  , 

I  algarv.  v.ri,.  .-jiang.  ’< 

I'.j.i.d  ,11  .in;.'  hne.s  .  (.■ni.a .  e. 

■';‘|i  hi)'  w...  I'n.i'.'.--  I'lin 

Iru  i.g  1.1  I..-  ."liu  -If.vv  ami  m 

.‘.e,.iL  up  in  .xiieelali.in:'.  W’.-atbi 
otidiHop'  ‘o  ,1  .ir'aiii  i.virn'  ma,' 

a  r-e,  I-.- . -h;.'  foi  ,..r,  gineiei 

spi'akiijg,  mil  mploy-u.-li'  an.l  ia.  I 
'  pm  elia^Mig  i.ovver  i.'  •  e--p.iii.- i I'h 
•  d  .-aopoiutmg  --'la  1  ‘;-i!e.' 
I.diniiiitiiii.  \\  lioi. 'ail-  gi'.K  e. 


aioek.  ..'ki,  iuniii.r.  and  pulp  and  eovi.-rv 

pain:  Tin  mo-.cmem  o'  roai.  putp  - 

i-.in-  ,,.f,,„i  ami  T..  'fellaneou'  eonimodities  j 

"o  .-..nseiei  abl;-  iicio-w  Hn  irsf  four 

'  ,  wf  ek.-  of  I'-J.'.  I _ 

n'  mav  ^  ji  .nreresl  ip-i  .U  velojuneli  l  was 
MiPClei-  |),p  MM- .  ease  .11  pew  busine.s'  oh-' 

nil  ia.  k  I  .  a  ir.ed  iiv  Hie  f  or.'i  ri;c|  ion  indu-r.  y 
1" 111 .- i I'lt-  (Juriiig  .I'aniiarv.  I'll.-  i.iiai,  ai  $13.-  lln' v  i 
1,10,110. a  .  ..mna-e.-l  wuii  .■<  1  .:',e,,5,.,M'..i  in 
gi-o<e.-,v-  Tipeeniber  and  S Ui.'juti.t.o'i  in  .iamia-v 


Business  Index 


‘b-'  0 

193.)-.14  insroaRf- 


I  '  uran.-e  lo  lb''  |.o'i;f',v'ii.i.l.-!'  .  Tp.'. 
I  l.r.imise  !o  I.  >  Hii-  i’lfe'Pi  r  '.ml  i.-. 
j  lelur’t  Hie  priiieipal  .'  a  eo'-.li  i.ui  ..f 
!  any  mortgage  lo.in  .e-  li.uj.l.  Tli.' 

gooq  r.piili  of  Hm  borrow  e,-  i,.;  f.ui. 

r  danif-’ilal  lo  .-r.'ilit  an.!  Hie  Ifiic"  ;s 
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-4SSET5 

MORTGAGF  LOANS  AND  SALE  AGREEMENT.*^  ' 

Gompri'ing  tirft  mortgygcs  on  reil  cHate  m  every  provinvc  of 
the  Dominion . .  ,  . 

GOVERNMENT  AND  MUNfCIPAL  RONDS 

All  Canadian  •  •  •  »  •  .  ...  ,  '  ,  .^b,0N’',771  12 

OTHER  BONDS  •  •  •  •  i  •  .  -  ,  ’  .  .  X  •  •  ‘  •  1N100.620  i  .$ 

STOCKS  '  '  •  .  2,n‘<f),2'’',‘i  Z,'- 

The  value  of  bond  and  stock  holding.'  authonrrd  hy  the  Super 
intendent  of  Instiraive  ot  the  Dominion  of  (’.anada  e.xv’eeds  the 
hook  value  at  which  they  are  shown  hy  a  sub.'tantial  amount. 

HOME  OFFICE  PREMISES 

.At  cost,  less  amount,'  written  off  «  no,^.,s1'’01 

(vri-lER  REAL  ESTATE . 4..''4R  n'-.vn? 

I  RAN’S  1(1  POLICYHOLDERS  AND  I'REMIL'M  OBI  IGA 
TIONS 

Pullv  secured  hy  the  cash  value  oi  policies  ot  ih'.s  (iompany  •  2.8.T.'4,l  I  ,A  |0 

CASH  AT  I'lOME  OFFICE  AND  IN  RANKS  ....  Of.-.s.i,.  h, 

I'RFMIUMS  ' 

Due  hut  not  vet  paid,  al.'o  iinpaiii  'emi  annual  aiuj  quarlcriy 

instalments .  2,.'oR,tio7.Hl 

IN  rFREST 

Due  and  acci  ued  on  invr.'tecl  assets  .......  2,o'hi,.'.' I  4.' 

i’AVMENTS  DLT 

From  Re  as.sut'inE  (  ompanie.s . .  ^  o.t 


TOTAL  ASSETS 


LIABILITIKS 


$  1 32.6.1  LI  ",7. 1« 


PCHLICV  RESERVES  .  ’  .  .  .  . 

The  Department  ot  Insurance  ( Domituon  oi  (..anada)  under 
whose  .supervision  this  Ciompanv  operate.'.  requiic«  the  main 
tenancf  of  a  reserve  tund  suflicicnl  to  g..iarantre  payment  oi 
claims  as  thev  arise  under  assurance  contract'. 

I  NPAJD  POLICY  CLAIMS 

Which  include  death  and  disability  olaim.*  av».ajting  proof, 
matured  eiidoss  ments  awaiting  payment  and  provision  lor  death 
and  disability  claims  of  current  year  not  yet  reported 

r'IVTDENDS  AND  OTHER  AMOUNTS 

ON  DEPOSIT  WITH  THE  COMPANY . 

DI\TDENDS  TO  POLICYHOLDERS 

Due  hut  not  yet  paid  .......... 

TAXES 

Provision  for  taxes  pa-ahle  m  I0,;ts,  cornpufed  on  hu'in*"  of 

]0i3  . .  ,  - 

PR  EMIUMS  AN'D  INTEREJ^T 

Paid  in  advance . ,  ,  -  ,  , 

OTHER  LIABILITIES . 

SI’FCIAl  RESERVES  AND  SURFLl'S  FUNDS,  a*  follow 
Pivtdend'  allotted  deferred  dividend  poiicip'  ,(  THfi.gl?  “4 
Provi'icp  for  interim  dividend*  -jnder  quinquen 

nial  polictes . 2  ,  I  ? 

rrovistr-n  foe  staff  pensions . 450.775  00 

rrovi«ion  for  dividend*  payable  in  lO.'O 
Speafic  Depreciation  Rf*erve  on  mortgages  and 

.sale  agreement* . 1 ,055.44' S" 

Policv  Rejcn-e.  Adiustirent  Fund  ....  tsno.OOOO" 
(-encral  Investment  Reserve  ....  I, 'no. 000  O'"' 

Free.  Surplus  available  for  contingcnne.s  .  •  4," 1 4,0 15  . Sf, 


1. ^.■'.^1,'S2  .'■'2 

2  no.  1 : 1,150 

2SL>'7tS  I 

2. r.\'jo5  n2 

400,Si:  I ! 

I  r.  VVynaz  :u 


TOTAL  LIABILITIES  AND  SPECIAL  FUNDS 


$152.6.31,1.57,40 


BOARD  OF  niREfrrOR.S 

(  lofTj  l.4  rot-p-tp 

I'!  5  ic.  r-n,W.nr,  Kit--nfn.i 

M.M  GRK  HO.N  S,  C.  MEWBURN,  K  0 ,  CMC 

InH  X'ice.Prejjclent',  Hamilton 

.  H  ROMERVrLLE 

General  Manaier,  W  atfrleo 

,V  t;  ’v'.M^ON  •  .  .  Torento  W  ,  G  MURRtK  -  •  -  X’atmeuv.r.  PC 

I  RI.  .kbELL  k!.  D  •  •  Tmqnto  GU’V  0.''LER.  KC  ...  Toroni-'- 

'  ■.4,3t  riTPl.ADO.  V  C  ,  I  !  !’C  Winnirex  HON  J,  FRED  FR.4SEP  •  •  -  Halilai 

;  C  I.ONG,  K  r  .  •  Tn-ontn  HOK.  J  E.  •ERRADLT.  K  C. ,  Airhtb„k,.  Our 

(i  F  FIRE  ....  Montreal  C.  H,  HOU.ROV  -  •  .  CK.tk.m.  Ont, 


R  f  '  CCT.i.or.lf 


(4  RL.MR  GORDON 


OFFICERS 


V-  H  '^evvtpfivri  [  r  .a  |  a,  ^a..  £  PFO' 'PGVAT.  A  !  4  .  r  4  S., 

Crnrra;  Msnaa"'  .4««istan<'  Gtaerai  Manaie- 

J  VI  I  AING,  A  r  4  .  r  ,4  4  .Vr*,,,;,.  fj  <  OtSK.  A  1  A..  H  A  R.  .  .  .Serrei,,-,- 

H  HOt.MF.R,  A  I  A.,  r  .4  .V 

.4i»o>jaie  .4<7'>iar»  (’ARhkSl  F  .4iipfnnten<iem  of  Agenr,.. 

J  .M  I  r'’!K(45IfnK.X4  D.  Dirscinr  H,  L.  (M.’Y.  f- A  .V  ....  Tr«*iu.v;i 

A  19‘mt'l'lf  '<re'-l  of  ik*  nf  tk«  Annual  Meeting  heW  at  ike  He,*#  e,‘  »l)« 

(  iompeny  'a  eterloo,  t  >>it  on  'f  l>ur-(ri.iv  f'.briMr-  fill:  »,•'/  li.  iliiemeif  «t  tht  ftnmt 

Office  nr  enyi  ef  tne  v'tnnrpanv  t  Reenrk  O.ffirei 


Govi-rnnie-ttf! I  n-intruci « 
■  'til.'il!  iHii’t  !’i  the  iiutee- 
.'t’nunr'.  till-  thfcc  htgr 
heinr  'lit'  ;i  imwor  mil!  in 
cnic.'iu  Ra.v  Qimbff.  lor 
r.,'<riMl  coiiirar-i  fiji-  an 


ale,.  (-oniMMu-  .-itoai’.v  Itii'iims.'  iu  ];,k'  imr  Govi-rnnm-ita I  n-intrai 

iir.'rti(-:it' .  :H1  oibf-r  w'ho!( 'ale  iiiu-.'  qiaM-d  a  v  c  ■  'm.'H!  imri  !’i  the  oku 

i.i'  fi.'-f’Ti  .'■.onirvvh.i :  low  .-nirl  i  c-  hmhi'  mi  .'anunr-  .  tbe  thfcc  h  t 

•.'lilrr-  ak-o  'ij!ori  u  v  i  :-,v  quo  t  week,  con:  r:t<  !'  hrint-  'or  a  [lownr  mil! 

f’lir  to  VC’---  scvcif  vvc.iHmi  •.oiifi'-  nari  :-i  '  onicau  Ra.'  Qiiobcc.  I 

''  m:  W'loh  sale  col'cr  tions  :.i  -  .1 niitytit"-,  |■.,'^rIMl  couiraci  Uji- 

.-aiiii'v  ictail  accoutlt-',  vr-'v  pooi  .-oiiliH-vn  to  ,i  nmci|ci  al  I’orqif-r  t  1 

taiicoiiirr.  'I  beta  i.--  q.t  ic  a  it,--  at  :sa,ofMi  irio,  and  for  a  nower  liot 
-  i-'icd  rnprov  (  rortT  in  wliolc-aic  near  .'’aull  ''in.  Martr-  .at  $1,600,000 

'raOi.  over  Hie  or:  I  'Vci  k.  but  t-oi _  ■ 

ii'itiori'  conuu-i'  'o  I'c  'b’vv  W'lioii- 

valc  i.’toicrr  rf  |i,'m  ;  hu-itU'.''  f;,ir!v  More  Wheat  Money 

Viod,  wiTli  roibciion-  vcr.v  slow.  luy-iwa.  I'lu-  pxnorl  of 

I'.Mot'  and  sboc.s  tciiori  'ales  lairly  ,  wlm.'ii  iu  January  was  7..j3*.- 

gooil  w'itb  colluctioii*  hIow,  Silling  .  y/m  hiisb-!.'  of  tlm  valiln  of  Sk.- 

M ID r<  luuH.l i i ;i rl i li L'  lo  rno\f‘  in  .  1^7. on  jui  oivport 

Hit-  line  Wholesale  hat  <1  w  a  re  re-  '  p, of  sk  cent.'  per  biK'hrl. 

tKM  |(m|  iMipLo\  in!2  aiul  r()IUftions  ^  yo;ir  :i!:o  tho  nm^oinl  wa^ 

I  nod  hrv  L'oof);.  r(  )to!  !  hiisiiuiss  luishrl.'s  ;tr  ^*1  i.2h5.57o 

'iMiui  uilli  .ah';.,  !n'inp  only  of  .sua-  rm  mi  n\r?af;o  of  TH  urnlp. 
fonal  -.'OitiK.  hui  oolIfNi  tons  ^ood  *  _ 


I'fLjM  lle-r 

pTinr  No* 

j  rirain  o)  Store 
•Ian.  ‘i4  * 

'W’nr'at  'bu«. 

I  O^y^e  Opa?r*fl  W*j« 

Pip;  Iron  --Dor 

]•'  m  p’o.vmpnt  —  .la  r 
—  Jan 

P'loc-tnf*  fhit.pui 
')<  U’.h.)  Dfir 


di>cr,.a.f-  enti’led  fo  the  |iro’“CI'im  of  the  law 


2  3  to  enable  him  to  elilaiii  ii.ivini-til  of  -'Uhslaiuiallv  le.'.-.  in. in  iu  I  i-i-r  .mw 
“  the  monev  .nve.-ted  it,  Ibe  mo,t;;age  l■''l>avrnel.ts  of  e. visit  tig  min.'  '.vere 

‘  *-on.Hidorahl\  hislior,  irflorlinji  iin- 

^  ^  ,  *11.1.  provfd  fondiMons 

he a. b. Purvu and f. a. caby 

'  nir-ii'  in  lie-all,  poiiiHiig  out  llta.;  the  Added  To  B.A.  Oil  Board 

n  .-I'ser-  ar-'  v.'ilueil  on  a  eoii'idertihlv  - 
■  low  ei  ba'-'i'-  i.'-an  that  allowed  le-  fne  .  , 

',M  reqer.H  deoartnn--il  o'  nvMirauer  Toronto.  A  a  mitcimg  o.  H-r 

'  Tiu-  eomreetv  inerea-i.l  „'  Itold'itg".  A merieii  11  )M  (  om 

"I  „  of  governm-iit  and  . .  l.ond'-' 

diin'c  tlie-  earl.v  . .  'i7  M-m'rmi'-  ("''I  '  -  -'  '.ab.v  .  lormer 

’of  -be  companv’-  ordi-a-  Ini.me"  cliie'  i-ir.'mecr  o.  Hie  ll.ydro  lilcelrie 
'•"  ''on  H,e  parHeipal'ii'.-  ,dan  and  l•ovv■or  (  ornmissioii  oi  finia  i  .o  <lu  r- 
n  11  '-n.-,',  of  Hie  new  in-iirance  sold  in  i"-  'i»>ntli.s.  a.isi.'Uini  lo  Hie 

'  ^  163.-,  wa'  place.!  on  ibe  lives  of  (’'‘‘•‘'><1''"'  of  tbe  (  .P.K..  were  a.I.le.l 

('■  'uk'iii'  ' '*>  Hie  lioard  of  direetor.s  of  l.ril'sb 

%be’i'o.al  lermini.lion'  of  tbe  vei r  '  •''^nipanv,  l.imiled. 

]-•  ari'ing  fniiii  dealb'.  tnalurifies  and,  -Mr.  I’urvi.s  i.s  prosiiieiil  ol  i  an 
oilier  eaiises  showed  a  siiiist  an  I  ia!  j -ad  ia  ii  Industrie',  l.imiled.  president 
'■?  .  -deeline  as  eomp.-r''d  willi  those  for  I  of  Hm  Dunlo|.  Tire  and  Ituldier 
”  Itbe  previous  vear.  I’oliev  loans  were  foniliany  and  a  dirrvlor  of  ilieliaiik 


gr.OS.bfiS.x 

0.^47  t/OTt^ 
torn 
I 

L610.100 


addiH-m  lo  ..  smeliei  al  Copper  '  "ff  j ‘  Id'kb.  ; 

ill  ;i:y0Cin.Dt'iM.  iind  fer  i\  lmult  Imiiyr  C’uTn'i.’atf* *• 

MDitL  at  ff  1  I  ^  _G^g«s  W*-^k 

. . .  1  r  r  K.  rrtf  life 

fVNVU  Grrw  W*-..k 

More  Wheat  Monev  r-r-'‘i,  ' 

r.N.Tl  ri,t  Nov 

Iii-awa  Ihe  expori  of  i  Trade  in  Oec. 

wlie.'ii  III  January  was  7..53*.-  '  .  , 


More  Wheat  Money 

iii'.-iwa  Ihe  expori  of 

wlie.'ii  iu  January  was  7..j3*.- 
:',‘3n  hiisli-d.o  of  tiip  value  of  Sk’.- 
167.471'  on  an  average  eKport 
priee  of  s(>  ei-ni.'  per  bushel. 
\  Near  ago  tlm  amount  was 
.■i.:!K0.3’3’ii  luishrls  :if  X t.3(i5..)'< "i 
on  an  .sierage  of  7fl  eenlft. 


lS8.4i!',2.l.'i 
.18.38-1.1  Cl 


Balanctp  30,030.00- 

Stork  M:irket<«: 

I  ShtroB  isoM  w»‘ek  find 

Ffb.  8  215. 1.4 

Cnppr*  Fob.  12-  0  2.3  oonm.  .S■.^  . 
j  Whoat  Fob.  12  ^^ay,  o«*n!s,  Winnipr^ 

''A!4  cciippaEed  rorpoiiI''ondinF  ponoH  ’as 

vear 


loic  4M  rri  I 


.sulisiaiitiall  y  le.'.'  inaii  in  I'l;;--,  and  of  Mouireal,  liell  rclcphoiie  iiiul  the  »•  (  .  i^;on  i-tic  ^ ‘•ci'i’ 

I'epavriieiits  of  e.xi'lnig  loan.'  '.vere  .siiti  l.ife  .Xs.siinineo  Compan:  .  -  .i,  '2^9,(100  1. iV.w.V' 1  ii“,iir'<"nnri  a 

considerabl.i'  higlier,  refleeiing  im-  (Jativ  joins  Ilie  Hrilish  Amer-  workdav  .nirrage  of  -l.lSJ.'i-'C  l. w.l,^ 

proved  eondi'ions  q-an  Oil  board  a.s  exei  utive  virc-  W-s-'  Mi  uisii  <'(>iii,nin.n  .'  "j 

-  '  pro.', dent  and  !m  wi'l  resign  bis  P"-  '  wiOi  1  1.35.'l,sr..fMl(i  l.  w.h  .,nd  3.631.- 

A.  B.  Purvis  and  F.  A.  Gaby  '"6"  u.w.i..  Ve.'r'e-  iive'y  m 

Added  To  B.A.  Oil  Board - - - gs 


■roroiiio.  A  a  mecliii.u  of  ibr 
lioard  of  KriHtli  .\inerieiiii  ()ii  Com 
Iiiiii).  Ill  id  Him  week.  \.  I!  rur\i.' 
Montreal,  aiul  I-’.  .\  thib.'.  lormer 

(Ilie'  i-ir.'iiiecr  oi  Hie  ll.iilro  ITcelrie 
Power  (  ornniissioii  of  finia  i,o  dur¬ 
ing  reeoni  monllus.  a.isi.stani  lo  Hie 
'president  of  the  (  .P.R..  were  added 
i  to  Hie  lioard  of  direetor.s  of  Itrilisb 


m 


6rau 

mocks 

linn 

Si.  Jnvito.  Quo.,  Cnnad.i 


A  1^1  I  .  .  IN  THE  WONDERLAND  OF 

■  QUEUEC’3  LAURENTIAN  HILLS 

•  CRAY  ROCKS  is  hradquai  In «  to.  Ibr  Cmoii' 
Kandali.-ir  aiiti  T.-iselivrca'l  t'b.ini;>ioii5liii»  ski  l-liii* 
skiine  from  .S.'IOO  foot  allilmir  s|iorly  33  nirtn  jlimn 

Igs  niilrs  of  ni.inpeil  ski-li.lits  Ailbrrn  «U|  m. 
slruclftr. 

•  AM  tho  oilier  Ihrillors  of  snow  ai>d  ma  tio  hoir  *00 

ski-'joriiig  tobogganing  snowshooing  skating 

hockf-y  curling  horseback  riding  don- 

siodding  steigh-driving.  All  sports  equipment  <an 

hr  rented  at  the  tiin. 

0  TVe  Inn  is  stranihealetl  throughout.  iirsl-cLiss 
Inod  and  hotel  service. 

I  Dll  ip  Hi  Itni  .vuirt  rntes  imn  ki  hui  «:*f 

Hd  miles  north  of  f'-intreal  00  Canadian  f*acifi<:  Railwav 
I  il  W'lll.l.l.l.M.  Manania;;  Diraolor.  .Si  lovile.  {)ur. 
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NEWS  Ob  MINING  AND  OIL  SECURITIES 


MINING  PRICES 
OFF  SLIGHTLY 
LATE  TRADING 


Quebec  Mineral  Output  For 

1 935  Up  In  all  Departments 


I'h!,  iiiiuoi'.'il  (iioilurt.ion  biilU'liii,  iippif'i-iiibii.’  t'Milina  nft.  Wiili  lopuMl 

iKsuf'il  l)y  iho  C^ufbfo  Ibuciui  oT  id  ii.sbc  sid  t,  cb-n  jirD<bK'*.'  iiii  l  <"'■ 

^^iu<'s.  iDi-  UpfombiT,  Ibr,.*).  indioafcs  mom.  ilio  oau.-o  N  iidi  nbmirninl  but 

-  an  iiiDroRSf-  for  all  .‘uibstancos.  n.s  scii'-oiial,  tlio  (Irmantl  for  ibooc  f-iili- 

Junior  Golds  and  Specialities  oomparod  wiih  tlio  coriutoiumiin?  stanoos  boine  al\\a.\;  lowo!-  liurin'.’ 


Early  Features  Under  Heavy 
Volume 

SIXTEEN  NEW  HIGHS 


montb  of  in”4.  The  inorPR.HO  j.s  par-  ibo  lajsi  momlt  of  tlio  .'oni 
ticularl.v  important  for  asbosUis,  Fisuio.'^  of  pfoiluotiou  tor  tbo  1. 
gold,  flay  tiroducts  and  cotiiPiii.  niontbs  of  Ifi:;,')  arr  also  eivtii  1n 
Ah  comv'ared  wttb  Novonibcr,  that  fuill'^tiii.  and  thoy  indir.ats 
inSa.  we  note  that  tlie  gold  produc-  a  Mibslaiitial  im{)ro\fmfnt  lor  all 
tlon  has  been  slightly  higher:  all  itciiis.  ev’etu  for  sihcr,  \\bi<’li  has 
other  materials  fihow  a  more  or  le.ss  ,  decreased  sli.ghtly. 


EARLY  OPERATION  FALCON  NICKEL 
IS  SEEN  FOR  RED  EARNINGS  UP  AND 
LAKE  GOLD  SHORE,  LIQUIDS  HIGHER 

Prrpo'^r.t!  Mill  Will  I'ave  Initial  Net  Equal  to  53  Cents  a  Share^ 


otnbci 


No\  t-rpl't 


'I'v  n.«>r 


^rudos.  toim 
Fibres,  tons 
*Sliort%  tons 


'Polal  . 

Ciold.  otinef^* 
SiI\or.  otinu  *-' 


I 


•JiO.IU-I 


Toronto  Bureau  The  Finenciei  Time* 

Toronto.— Junior  Gold  ahares  and 

a  number  of  specialty  issues  foatur-  ■  la;;, 

i^d  trading  on  tho  mining  section  of  | 
the  Toronto  Stock  Exchange  during 
the  week  under  review  with  a  ntim- 

ber  of  minor  gains  recorded  among  ..  .  .'I’riai .  m.tjpi 

stocks  in  the  former  eategoi'i.  Scc- 
•ndary  and  senior  gold  stocks  lack¬ 
ed  the  same  onthusiasm  that  has  , ^ 
pi  evaded  in  recent  session.s  and  at'  ria.v  i,rn(iue‘s 
mid-week  prices  as  a  whole  wevo  t  ini...  tens 

irregularly  lovver.  Sixteen  uev'  _  _  _  _  _ 

high  marks  were  reached  during  liie  — __  _  .  ___  .1^ 

LAKE  GOLD  BIDGOOD  RESULTS 


-I 

7'. .if.* 


Capacity  1 25  i  ons 
Daily 

ONE  YEAR’S  ORE  AHEAD 

\  mov  gold  producer  for  .iniario 
tlie  ..'cvonih  in  the  Patricia  diHirii  t  I 
gild  ihe  tliird  in  the  famous  Reil  l,iikc| 
aicii.  promised  liy  the  official  an- 1 
uouiicemeni  that  Red  l.akc  flold  j 
Slviic  (  \i>eci.--  to  have  its  proposcil  | 


Compared  With  43  Cents 
m  1934 

BIG  INCREASE  IN  ORE 

Toronto  Buroau  Tho  FInanctal  TImoo 

Toronto.  —  Falconbridgc  Nickel 
Mines,  Idd..  reports  a  substantial 
iniprov  (  inent  both  In  earning.s  and 
balance  sheet  position  together  with 
i  sharp  Increase  In  ore  rcservi"-.,  the 


J.  M.  CONSOLIDATED 

I  promising  prospect 


(drcular  available  upon  request 

J.J].  (;  HA  SKIT  &  CO. 

■Members  The  Toronto  Stock  Lxchangc 
302  llAV  SI  WAM  KM.V  47SI  TOKO.MO 

2S22  Dundas  St.  W.  at  Heintzniun  Avc.  JL’.  1167 


‘If'.l.'.T 

'is.fju 


T4t,4Gti 
10.4:.  4 
r.ii.OI.'. 


1  4.'r  I 

T  '.Mi.O 
.rUi,t.';4 


H.pi'! 

(i.a  '4 


?2T,2ST 

S.'t'iJ 

as.siii 


nr-v.  mill  in  operation  by  .\n.gn.st  I'l  j-pnual  report  of  the  corupan.v  foi 
Irilial  opeiations  will  bo  on  a  sche-  .  . 

duic  of  I,  ins  of  ore  dallv.  Mean- 
i.'bilo  tlie  mill  lias  been  dtsigned 
v.  itli  a  view  of  enlarging  lapaeity  to 
L’en  tons  dally,  sliould  010  devel<i(i- 
nienis  u  errant. 


end  silver  issues  moved  into  generai 
iy  higher  ground  while  oil  and  gai 
•  hares  were  ea.sicr  with  the  e.\r-ep' 
lion  of  three  or  four  stocks  which  ' 
moved  into  now  high  ground. 

\olume  of  Iransaetions  continued 
'•n  a  heavy  scale  with  average  dall> 
lurnover  hovering  around  the  two 
.ind  a  half  million  mark.  .luniot  ; 
.111(1  penny  issues  cnutimied  to  rc-  I 
i-eive  the  bulk  of  sales  with  the.  bal- 1 


inee  distributed  among  otbe.-  issues  reeonimeudation.s  of  11.  I-.  Donaldson 


tliroiighoiit  the  list-  The  Toroni, 
stock  Exchange  index  of  2')  ^olds 


Ill:;.')  reveals.  New  reeords  in  pro¬ 
duction.  income  and  profits  wen-- 
made  by  the  e.nii[)an\'  during  ilie 
.  ...  c-  ,  ,  .  1  >  I  .  year,  the  report  indicates,  with  net 

;'2s;7m  me'a:;  1  profit  of  .equivalent  to 

I,  .•O.'-'ia  i.d.a.it!  '‘",'7’'  "''ffont.  1-0  shaie  on  the  nutstaiidiiig 

'V'■•^'"^''V'7tHpital  .Htock,  as  compared  with  a 
cd  in  he  company  s  o  rial  stat(>- ;  ,,,  Sl,4i:,,SS.:.  equal  to  4:1  cents 

meiit  of  re.'.erves  is  S2.].2ti  a  ton,  with  .  ■  ,,.0, 

total  reserves  of  45.13"  tons,  partly  > 

develot.ed  on  three  levels  to  a  depth 

of  42.-,  feet.  From  these  figures  'aHie  of  W.SJU..  J".  as  eomiian^d  wit.i 
l-roductiou  on  (he  initial  mill  s.  lie- 

dale  should  approximate  .«7.',.ed'i  expenses,  fon'ign  exchaii 

Plan  to  Ship  Machinery  Over  In  Denying  Adverse  Reports  monthly,  while  indicated  '•esorves 

.'Uc-Rost  one  year’s  supply  of  ore  ^ inArn- 

Ofhcials  Siote  Pioduction  present  time.,  '"ry  Increase,  there  wa-  an  operat- 

5hovv.s  Marked  Increase  lieveloimienl  plans,  meanwhile,  Mn«  ineome  of  ?1, 722, (mM.  against  .«4.- 

-  j  provide  for  c.xtcn.slon  of  tho  j, resent  dfi2,t>lo  in  Ib.Jl.  .\ftor  mining  ex- 

loroMio  Bur«au  T ii«  finanetal  Timti  workingis  to  a  depth  of  675  feet,  with.  Penses  of  ?2.tI2.:;r,7  bad  hren  do- 
Toronio.  -  lb  cetit  adverse  rumors  two  ni  ire  levels  to  be  opened  up  at  M»ered.  there  was  an  operating  jiro- 
hfive  t,e«  n  circulated  concerning  and  675  feet.  Orders  fm-  the  i  fit  of  ?2,20b.6f,S.  agaiii.'-t  .« 1  17  ti 


OMEGA 


novatiT.  SOLD  amj  quoted 

t  IRC!  I..-M<  INCU’DINT;  LATEST  INFORMATION  SUPPLIED 


LLiiin 

7/95 


H. 


N  REQUEST 

B.  HOUSSER  &  CO. 

Members 

The  Toronto  Stock  Exchange 
KO^  ^I-  HANK  HI  U-DING.  TORONTO 


IS  BUYING  PLANT  ARE  SATISFACTORY 


Water  Roads — Recent  Of¬ 
fering  Well  Received 

Toronto  Bur«aij  Tb«  FintncUl  Tim** 

foroutCE  In  ordor  to  ran*}  f*ut  tlu: 


DARWIN  SHAFT  IS 
NEAR  OBJECTIVE 

Expect  95  P,C.  Recovery  From 
Reconstructed  Mill  at  Early 
Date 


mine  manager,  for  a  iirogrtimir.c  of  oiieraiions  a'  the  property  of  Hid- j,:irt  of  the  mill  have  been  placed  I  year  ago.  Addition  of  non-operat 
I  underground  devciopiiiem.  Split  f.ake  ^-'  'cd  Kirkland  (iobi  .Mines.  I.imited.  jand  maehines  will  be  moved  into  Red  I  ing  revenue  ,qi  *f'4.26S  made-  n  gros.- 

of  the  Kirk-  Lake  from  Jlnd.-;Oii  as  soon  us  w  atcr  ;  profit  of  $2,I0",b2il.  against  .'?2.e7d. 
Mficiiils  state,  routes  an'  iipcn, 


<m  lined  1.21  lioint.i  to  i::i.7t.  "bile airead.v  ptirebased  "i  Uie  eastern  .section 

tie  index  ot  20  miscellaneous  ad-  the  greater  portion  of  a  milling  jiUiiii  la-.d  I. tike  gold  area.  Officitils  stale.  |  routes  an'  iiiicii.  ^.->11.  .\fler  providing  S2i6,Si:'  i'"r 

vaiieed  1.4.,  .itdnts  to  136.00.  j-yj.  j(j^  property  in  the  S)jlir  Uike  bowever.  tliat  on  the  contrary  mill  j  I’inancitil  arrangements  have-  tic  n  taxes.  .413.', .772  for  (i(  toned  dev  tlop- 

In  the  .iuniiir  section  such  issues  according  to  Hugh  t ’.  McRae,  operations  and  results  from  under- ,  fully  coinpietcd,  according  to  '  li.  :  inent  written  off. 

inueil  to  ship  gioniid  development  continue  veryjsi.  Paul,  president,  which  leave.«  (he  i  depn  citit ion ;  ami 


IS  Manitoba  A-  Eastern.  Stadaeona.  ,  president.  It  is  pki 

bunker  Hill.  L'tm<ique  <  oiitact.  Hard  j  jjjg  lu  .^.j.  satl-factorv .  Gold  produetitjii  diir- |  treasury  with  ,,(i0,00n  shares  out  of  ,  firofit  mi  -lale  of  M-cnrities,  tlie  emu-  Pv^' 

Rock  aud  .Mdormac  moved  into  new  roads  immediately  wi'h  the  big  the  past  month  showed  a  tnark-:the  oonipunys  tiitiil  eajiitaliration  of  panv  had  ti  tut  profit  for  the  ytar.  Several  nionih.<  of  nreliminary  un- 

high  ground  w  ith  all  sioeks  chalking  ,.,1  increase  over  the  months  prcced- i  s.OnO.onO  shares  and  approxiniafcly  ,  tipplicable  to  l  ommnn  dividend.'-,  of  i  bcfground  work  rc.'^uiied  in  new  ore 


Toronto  Burroii  Ih.  )-inan,ial  Timr» 
’I'orinto.  \  cotiipictc  review  of 
tho  opeiaiinc  activities  at  Darwin 
Gold  Minis  during  the  pctitxl  from 
March.  Rci'i.  to  Feliniar.v.  1!436.  is 
conttiined  in  ;i  report  by  H  .\.  Kec. 
Iire.^idcnt  ,.r  (  or], oration  .Manage- 
and  Sl  .7.1')ti  forimeui  and  Executiv ch.  Eld.,  who  are 
adding  .41st.;;72  '^reeling  operations  at  ilic  pro-, 


up  new  high.- 


Hagainae,  Rig  Mis- 


X  contrart  for  tho  cutting  -.f  Su"  big.  and  drifting  on  the  520  vein  !  S2SO.OOO  in  cash, 
•miri.  (.ranada  I,ebel  Qro.  -'b;' iHje- ;  p^rds  of  wood  for  a  supply  of  fuel  continues  to  yield  high  grade  ore. 

‘riiihaiii.  McMillan  and  i  has  been  awarded  with  some  sections  assayinp  betA\  cen 

cbowed  fractional  net  gain.u  while  ^  According  to  Mr.  McRae  the  plant  |  5o0  and  $100  per  ton.  The  drift  has 
'.rceiK-Mahell  am  I  a.vnvister  ad-  present  hoist  is  cai.aMo  of  n.ow  advanced  for  a.  distance  iu  ex-, 

vaiiced  ami  (.  jioints.  resjiectively .  j..jrrving  workings  to  a  depth  of  ress  of  200  feet,  with  the  face  still 
t.  \I.  f  on.^oluiati'd  iitid  McKenzie  Red  ^  although  a  greater  depth  i high  grade,  and  officials  state  that 

U  k,  (loelmcsi  4  ),o!iits  e;mh.  and  obtained  with  another  hoist.  T>ycr  the  full  length  of  the  drift  only 

T.  I,',,-  cm  -'"T’  proposed  to  sink  Iho  shaft  and.^ne  "as  taken  out  that  was  | 

V.-ihon.v.  Sheep  (  re(dt.  Kirk’aml  Eake  lateral  devcl- 1  ^ot  high  above  the  average  mine  Plans 


of  I  bcrgronml  work  re.-^nlied 
'..i.!  being  cxiio.-ied  in  the  3i 


•iiid  EoiPs  I.ako  lost  minor  amouni.s. 


opmeiit  will  be  undertaken  to  cx- i 


LEITCH  GOLD  HAS 
DUAI^PROGRAM 

New  Drill  Campaiti:n 


-4!.768.-'<,'.x  us  all.. VC.  Dividends  tib- •  •■''P'’-''ed  m  me  3rd  and  4tli 

-orbed  .$:tr‘7.,',7P.  leavin.g  $77n..SkS  to  b  vels  off  from  the  obi  inclined  .shaft, 
be  added  ti-,  suridu.-'.  vvbicb  now  "  hii'li  vvoik  v<  ;i^  financed  with  per- 
-l.'nds  .It  41  0'’7  (wv  soiial  fund.-^  before  jinblic  siibscrip- 

'  'ihe  haianee'Vbeei  -bows  current "ff'-’r-l.  After  that  date 


\Vi;  MAINTAIN  AGTIVE 
T  K  AIHNG  DEHAHTMENTS 
M'E(  lAEIZIM.  IN  LISTED 
AND  I  NI.ISTED  CANADIAN 
MINING  AND  INDUSTRIAL 
SECURITIES. 

I  yttr  .statistical  staff 
fcoufd  ?v  picascil  to 
•1115HC,'  ibtqiiin'o  vc 
gunlnig  all  classes 
of  iccioifig.s 


F.J.  CRAWFORD  &  CO. 

.MEMBf.HM 

Toronto  >tock  l,xchr«iieo 
innip^g:  Gr»Ain  I  xchrti^g<5 
Cdritidinir  Coninioditv'  tixchang^  Inc. 


of 


a£raini=ii  rurnnt 


I  ibougri  na  .  (  eelmed  points  p,^^^  ^  ^  following  j  On  the  503  vein  the  drift  has  ad-  , 

.  hi.'  1(  It  on  (,o|d  and  gm'lie<_  Gold  the  shaft  will  be  deepened  aud "'"i  a  stopo  driven  j 

di,.,»'(i  1.,  (uch.  Hard  Rock  fid'iinc-  horizon  established.  Steam  ,  >"'*  ft.,  v  ielding  an  aver- 1 

'  power  is  being  uliliz(?d  at  present,  al-  *ige  grade  of  about  $S  iier  ton.  _A  ein 
strong  jfiQjjp],  piectrleal  power  is  available  ,  been  dritted  oii  for  lid  ft. 


Along  With  Shaft 
Sinkinff 


(!  !i  points.  Hiiffalo  Ankcrito  in  the 
•mitiry  gold  g’roup  was 
.Tiid  the  stock  sold  up  to 


Toronto  Burco-ru  The  Financial  Time* 
TofoUtO. 


the  aiiioiitit  of  tindcrgronnd  work 
liabilities  ot  .$,',(.".175.  leaving  a  net  '"••'’d'-uilly  increased,  exposing 

working  capital  of  S2,s6d.Sd,-,,  as  com-  ’.T"'  b'-.mismg  st  rm  tur.al  con- 

p  in'd  with  .42.417,025  a  y.'ar  ago.  In- ^  'l.  pth  of  mo  I  • 

Shaft  sinking  at  the  property  was  • ' 
nciually  sitirted  bv  contractors  tfer. 

,  .  ...  5ili.  since  vvlii'h  time  over  .'iitO  ft.  of' 

j  mining  and  mtscebancous.  .'arried  at  witb  .s,„„on 

;‘2. an<i  hav  ing  a  marUot  vii'--- 


1 1  Jurdun  Street  - 
Elgin  2201 


Tvront* 


eluded  in  current  a.ssct-  are  Govern¬ 
ment  bonds  to  .III  amoiiiii  of  $54S.- 
Ilo;  other  bond-  $l"7.i>i)l:  slocks. 

led  at 
iiluc 


and  2dn  ft.  f,f  crosscuttinc 


pot  .imljhc  stock  sold  <1P  to  a  new  ;  ^rter  miles  froml^^ow'Ug  an  avera.gc  grade  of  around  ,  carr.v  on  a  new  campaign  of  dia-  ' 

M.,ii  of  -VS. 4.1,  bill  reacted  sligbfly  vvorkings  ,  $S.;,0  ppf  ton.  itn  Hie  ,515  vein,  mond  drilling  currently  witb  im  "J 

Uier.  Anglo-Hufonian  kas  21  points'  nt.,,,,,.,,,!  ririllinir  is  hem-r  eonrin-  "'bioli  is  now  op,  md  Ui>  to  tbe  east  shaft  sinking  program,  accerding  ,o  '' 
IP  on  the  week  while  Fickle  Crow  "its  the  is,  drMI  hob-  on  >^'arl  Springer,  president.  \  .  .m-  f'=' 


ued.  with  the  last  drill  hole  on  No.,.  ,  ,  ,  . 

■''5  vein  at  a  depth  of  100  ft  inter.sect- ■  proceed.'d  with  tind  an  average  tract  calling  tor  a  minimum  i 
'aggregate  width  of  17-6  ft.  of  ,  over  a  width  of  ap- ;  feet  has  beetr  let.  with  drtlliii 

llzed  quartz  Of  this  11  ft  ■  Pfoximatcly  il  ft.  is  -Iiown  for  the  :  duled  to  comim'itco  sliorlly 
Eao  I  ";'T.7‘,7,ii,.  „,i — full  lenciii  .of  the  dr'fi.  The  drift  A  mw  set  ic.-  of  lioles  ar, 


tug  an 


I 

up 

.  nd  I’ros]H'eior.-  .-Airways  eased 
md  lu  points  respoctivelv.  Svlvan- 
di. dined  10  while  San  \nP.nio 

ii*  V,  I  '  "I  ^  in  '(■  1-  -  heavily  mineralized  quartz,  repre  ...  .  , 

-Ii.'Wid  a  mt  gain  ot  la  pomis  "  .  ypjjfijjrr  5  vein,  returned  values  eoiitmiied  and  the  face  isdrilled  oiistwitrd  from  the  ni 

,ic\\  alters  was  up  6  points.  ■  r-ini-tnc  from  *'>10  ,0  ns  hiuh  as  .  good  eoiumcrcial  ore.  zone  along  the  scdirnontiirv 

■  .-i.s.-a  ctiscd  5  iioints.  while  such  is- 
iies  as  .Siseoc,  Heattie  Gold.  Central 

“oldigas  slpeirriTgam^^^^  Finances  To  Re-open  Mine 

points  on  the  week,  while  Famour 
•  li  ,  lined  37  points 


....  »  I  uHluf 

T.eiich  Gold  Aline.-  Is  to  $1,^1  l.upe.  'jmh  stands  a,  ff'.,!.-  0,^  third,  fourth  and  5i»i-ft.  lev- 

;t6.  agaimst  .4r,e.,„v.(  in  lO:;!.  Imen-  ,,,s.  ha.s  been  eomplelod  Mr.  Kee 
ory  at  .-ssri.ll"  eompares  with  .4X0..-  expected  that  (he  .d.- 

loitil  ass.ts  at  .4',..e, 2  com-  ^^0  ft.  will  he  reached 

pare  with  .4s..,]".^2  1  a  year  ago.  Dur-!jihf,ut  ATarch  15.  at  which  horizontal 
ill,'  year  l.i.J.iO  shares  wer,'  Ritcral  work  will  proliably  be  start- I 
is-ned  I'o  iiropeities  and  services,  ed.  The  main  va-rtical  ,-haft,  upon'' 
lo-iiigirg  the  out  .standing  capital  '.'.’completion,  will  be  of  sufficient  di-j- 
;■  sliarf': 


•  mH) 


NORTHERN  CANADA 
MINING  CORPORATION 
UMITED 

lnve»,»  In  CAnndiiin 
Mines  end  Mining 
Properlles. 

«>d  Ktn(  Street.  Eaet, 
TORONTO.  CANADA 


■senting  No.  5 

'  ranging  from  $2.10  to  as  high  as 
$23.1",  while  the  remaining  6.6  ft.. 
I  consisting  of  three  separate  and 


he 
ore 
II  to 


of  I, 


Giffin  Gold  Arranging 


imensions  to  allovv  th,'  hoisting 

Tli-.yer  Eiiid.siev..  president,  in  his  |  dally  tonnages  up  to  l.OOd  tons.  It  j 
"  tmo  h.-  accomt.nnying  the  financial  j  Is  .stated,  with  the  licad  frtiiue  cap- 1 
i  explore  a  Iovv-l\  ing  .-ection  reganb-d  Htatetnent.  iioiiits  out  that  the  com-  able  of  hoisting  from  at  least  2,0'.''0  j 


iof  $3.15  to  $11.20  in  gold  per  ton. 
i  The  recent  offering  of  tretisury 
‘shares  has  met  with  good  reception, 
Mtleoiinridge  Mrong  'and  finanee.-  arc  on  hand  for  the 

ill  the  base  metal  seetiion  I'alcoii- j  large  scale  programme  of  under- 
oidci'  wa.s  a  iVaiure  during  tbe '  ground  dcvelopmeut. 


'\eel:,  "  itb  tli<!  stock  ehtilking  up  a 
eeiv  bigb  .'ll  SS.S5.  The  uniiiial  re- 
!'■o■|  of  the  eompany  showed  net  pro- 
I  I  c,|ii;il  to  53  eeuis  ti  share  as  enni- 
pared  w  ith  13  cents  a  .share  in  i;i3L 
Siidbiirv  Hnsin  ;ind  Tovvtigmae  tilso 
ihi.'iked  up  new  peaks.  .Sherritt- 


Frank'.in  Gold  Begins 


by  ei’uipauv  ciffieials  as  utvorable 
ground  HI  wliivli  to  euenuritcr  new 
ore.  in  the  mam  ore  section  ilrilled 

- -  las’  vear.  a  length  of  well  over  10" 

Tnronto  Bure«u  Th.  Financial  T.m..  ,,  fj,„.  „.,y  ii„|  j,.;,|cd.  tilld  it 

Toronto.  —  A\  ith  at  least  $I5.i>0d  todevelop  Ihi.-  lhai  the  shaft  is 
nece.ssary  in  the  company  treasury  ,.itrrcntl.v  being  .-unk  to  350  fe<  f.  Ac- 
before  re-openiug  the  mine,  share  (.(irdiiig  to  laie-i  advice  from  the 
holders  of  Giffin  Gold  Mines  are  nd  i„|jn^.  station  eiiiting  in  the  .-haft  at 
v  ised  by  Frank  FL  Hevan.^  .secrelar.v,  f, 


CORLESS 

PATRICIA 


BOUGHT —SOLD — QUOTED 
TYctailed  Information  Upon  Bequest 

piTRicii  sEcymnis 


LIMITED 
25  Kiclunond  St.  W. 
LLgiti  1.58d 


Toronto 
FXgfn  '/6G3 


that  directors  have  decided  on  cam- 


ltd,  and  sinking  to  the  3-50  ft.  ob¬ 


it  as 


,  Toronto 

lioi'lon  artel  Waite  .Amulet  moved  in- ;  fompany 

I  .  genmaliv  higher  ground,  while  gramme  of  diamond  drilling  li 
Nor.inda  and  Hudson  Hay  ('tised  frae-  property  in  Ihe  Kenora  minii 
la.milly.  Rase  .Metals  held  tmehang- ,  (rlrt,  according  to  official  mforma 


.  tlon. 


IS  hirli  recorded  last  week.  NipiH-'i^p,j  ,,  jy  expected  that  it  will  show 


lititiy  eti.iivyed  another  successful  feet 

year  in  1335  ’‘rontinti.d  pro-gross  The  old  mill  wa-  reconstructed 
has  been  made  in  all  phases  of  tts  iand  since  Nov.  5th  ha-  been  operat- 
aciiviia-s  '.  he  -tale?,  '’The  chief  , ,'d  as  tin  anialg'ain.ation-c.varildatioii 
point  ot  interest  ha-  been  the  cstab- |  )dant  treating  4"  to  5"  tons  per  da.v, 

Ii.-hmeni  of  .-i  ntam  opeiaiing  shaft  ;  Air  Ke,'  ri'port-  The  recovery  to 
tt,  :i  detuli  ot  l.li'd  feet  and  the  ex-  date  is  $16."""  to  $2"."""  monthly 
ploraiion  of  the  ore  ..one  laterally  from  underground  ore  and  jt  larger 
and  in  di'ptli.  riie  re.- nils  from  tni,-  (onnage  from  the  surface  dump.  'Fhe 
dcvelotuiH'iit  work  to  datix  have  been  'lump  ha-  hern  iiei-umulated  from 
-a:  j '^factor.' .'  i  dev  adopinent  work  on  the  third. 

'  Aitnuii'M  mu.t  be  directed  to  the(fourili  .tnd  5')i)-ft  levels. 
iiicr('a-;ng  l(»tin  ,’1  tax**'  vvbtch  siiit'e  *  Follovving  an  additional  cost  of  Eitlle  I/>iig  Igtc  area  duo  to  sonic 
ip:;. I  have  -iradil.v  increased  from  .15  about  SlO.o""  to  $1.5, 00"  this  i.iill  difficulty  with  water  iu  the  shait. 

(ciits  pci  tioiind  r,r  nickel  pmduced  could  be  imt  on  an  op,  rating  ba.sis  I  be  I'icMneial  rimes  learned  from 

(o  a-  tiiiich  a-  2.::P  cctii.s  per  pound  •'’P  1"''  ‘laily.  .Average  mill  re- ■  officials  this  week.  Work  wiU  b' 

•  if  nickel  pi  oduci  d  in  Air.  coverv.  wliieli  lo  dale  lias  been  ;iii-  suspended  uiilil  the  silualiou  is  re- 

Eind.-b'.v  -:ai,'s.  '1  lie  maticr  b.'fore  "('''f.  will  reacli,  within  viewed  l,y  officials  with  a  change  in 

,  ,  the  trill, r, me  i  ''urt  of  Norwav  has  xhort  time,  the  estimate  of  belter  program  anticipated. 

The  fir«t  hole  is  b^ing  d^iv^i  i j':;:;^nr?^;;Tgil‘r:uv  ‘ """  '''''' _  '  ^ 

Mzeable  recovery.  Mr.  Uevan  Hta'te.;  j  7"",  <;r  •Mwox.mate^  ^  ^  Exploration  To 

iiig  tbe  v.-ar  ii.v  l.f.ti.TXo  ton.-,  vvliicn,  ,  tr 

less  337.51",  tons  drawn  duriiig  if-'M.  Issue  rurther  ohares 

broiiglit  tofil  li-serve.-  at  Dec.  31,,  - 

1P35  ,11  4  "5!'. 475  tons.  Iiavinv  an  Torontn  Uurr.u  Th.  Fin.niial  Tim*, 

average  mcialli,'  loiitcnt  of  EParr'  Toronfo.  --  .Shareboldcrs  of  Karl 


Diamond  Drill  Program;  .  icaive  is  being" resumed 

-  |,nto  .mmedlate  operation  and  o.m- I'  ^vitl,  Sand  River  immediatel.v  to 

Toronto  Bureau  Tha  Financial  Tlmaa  /  further  undcrglound  dcv  elol>- ■  j  vv  ,..sl.  and  AVilport  »(,  th,'  east 
-  Franklin  (iold  Mining ' Oper  a  tons  at  the  mine  a' I  reporting  favorable  re.<ult.s  in 

commenced  a  pro- !  I  the.r  work,  a  length  of  a  mile  and 

at  their  'XU.spemled  due  to  tnance.s  and  lark  seriimenrarv  belt  in 

-'property  in  the  Kenora  miniug  flis- :  '7  ho  i.m  wS 

- ,  t..,,.*  ..^.-r.r.tino'  ,o  offioini  iTiforina- '  occui Ted  at  the  mill  Which  ,  f,.r,,..i  i.!  en 


I  he  , 


c,l  freiii  the  previons  week’s  final 

l'en,l-D'-ei!l,'  wa-  a  shade  lower.  'northwest  on  the  120-ft  level  to  !  ^T/l^hTe'VefmvTrv \r'r''’He7an’sVc'tes  1 1"*" 

Among  -tlvei  i—u,'s  gams  were  in  (prsc't  the  downward  continuatum  ; '  '  ‘  period  Of  oneralion'  re-  '''ns'''  '"‘-x  thoroughly  ex- 

!li,'  ma.ior,i.v.  although  t.dv  anees  werel„r  Franklin  vein  and  Gordon  'ip  plor,'d  by  Eeiteb.  rind  this  has 

.■nl.v  ,if  mmot  piopoition-.  \  en-  According  to  surface  iudicatlous  j  In]  ..oc^v  r,f  *i  i  ,voi'  ton  hrotiglu  the  results  previously  rc 

'ui-es  continued  to  advance  and  after  ,f„rn„'r  (K'currence  will  he  ,'ut  a  short  I™’” 

'urliir  w.'tikncss  the  stock  ’cached  ;  from  the  face  of  the  drift! '''7"' 


Gen.  Refractory  Products 

To  Develop  Property 


ported. 


Sharehobiors  are  aeeordingl.v  hc- 
offered  the  right  I.-,  subscribe  for 


ing  xbnes  was  a  weak  spot  and  Ihe  ,,  .rrmio,-  widili  at  the  point  of  inter-  fight  l.'>  subscribe  for 

toe!;  decline, i  13  poiiii.s  ou  the  week. '  o,,  s'lrf-iee  ,t  ha*,  alreadv 

!.  E.  R,  eased  5.  ulko  Alaron  ,  7  ..  es^.^  ^  "P 

. . . . - . , . Mengtb  ano  values  <>i  -ti...,"  I  ,,„vt  will  h,'  entitled  loan  o,iu  va  ent 


I 

under  fair  turnover  moved  to  a  new  inches:  $17.5"  over  6S  inches:  ?4.2", 
high  mark  of  Xtf-  cents,  while  .M-  Qy^j-  inches,  and  .$33.6'J  over  30  j 
.oimi.  ami  -ueh  ts-ues  as  Cobalt  indies  have  been  obtained. 

'  eii'aet.  Mining  Corn..  Nortlieru  Can- :  ],  ig  further  stated  that  it  is  be- 1 


Lebel  Oro  Expects  To  Add 
To  Known  Ore  Tonnage 

Toronlii  Bureau  Th.  F'iiianclal  Time. 
Toronto.  I.ehe!  (iro  Mines.  E'd.. 
share.  The  optiv'ii  on  l"-cent  sh.'ires  i  is  now  i'l  u  po.-iiioti  to  thoroughly 
ar,’ lo  be  taken  up  witliiti  six  ruomiis  invo.-i igaie  the  ore  possibilities  at 


Toronto  Burrau  The  Financial  Timaa 

■|  I'ronio.  --  (Ti’iieral  Rcfraclurv 
I’roihict.-.  Idd.,  is  piTparing  for  r;iil- 
nu'kel  and  .1'''::  I’opper.  a-  compare, 1  •'^I'rlnger  Explonit ion  Co.  ai  e  adv  ised  '  ■'''>'"•''1""  "U'l  iii-lallal loii  ol  a 


next  will  be  entitled  to  an  eiiuivalent  i 
iiinount  of  stock  at  I"  cents  Tier 


Mi  ling  and  T'eter.-^oti  ''-ibalt  .caiu-  ip.VpJ'  ,i,ar  the  drilliug  campaign  j  '' 


,i  -mall 


.At  present  1.7 SI. 05'.* 
main  in  lb,'  treasiir.v. 


tbe  T.otig  Eak’'  property,  southwest 

i-r'iiihiij.-d  firm  tw.7ou’ihc 'iWdon  m'^^ud  Ih^'i-rerli  i "''>***  B"'"*  brclares  Slock  rr;^.  -I'tK-!,.  Iu.-  luni  i-xposcl  l.y 

T,'.',a-  l  anadiaii  in  Die  ..il  and  gas  fault  ns  the  known  occurrences  show  Dividend  Jellicoe  Shares;  '7"""’"**=  "" 

n  ction  was  a  prominent  feature  a„  improveuicnt  iu  value  as  they  ap- 1  -  "  'I'"""""!  <lnR- 

.-mmig  ts.-ues  i,i  this  category,  aud  ,„.oaeh  this  area.  The  first  series'  lurojito.  JVllowing  a  meeiiiig  of:"'.^  a  -•onsiderat,!.'  tonna^^.  ,vf  or,' of 
I  lie -In, -li  s,d,l  lo  a  new  p, ak  of  s  1.50.  ,  ,,..;o  i.-i.. . .n  .i,,.  ,.r  .11,..^.-....,.^,  -r  \v  ,.:i.>  ' '"'UcahU'  grade,  atid  w  i,h  two  di.a- 


tlia,  2S.S1S  shares  out  o(  the  5lt."""- 
-hare  capital  have  t,ei'ii  i-su,',l.  and 
1:  1-  now  decided  to  i-.-tie  6,",1"  shan's 
lurtlH'r  to  providi'  for  the  eomiiig 
-easoii's  operation.-.  Shar,  holders 
are  oft,  red  right-  at  S2.5"  iht  share 
on  bti.sis  of  tuie  11,'vv  for  live  held. 

_  _  A  review  of  the  comiiaii.v '.-  o|icra- 

tVurrau  I'h.  Pin»>fvl,cl  Tim**  |  li"ns  i.'?  |i|  ,'S,'nl,'il.  I’ivc  parties 
Hullioii  P'-oduertoa  for  "'’rbod  in  Dnttirio.  Fmiri.'en  claim- 


pro'-c.-.-ing  plarit  to  d'vclop  ilieela> 
aud  silica  -and  ,b  po-;t-  a*  its  i, lo¬ 
in  rl.v  in  the  Alallagaini  Rivi'r  ar,':i. 
\  ^•o^lracl  has  In'cii  let  tot  tlu‘  eilt- 
liiig  of  2'"',"""  ft.  of  liiniher  for  the 
l>l.iir  and  22."""  tic-  for  the  railway 
e.xteli.-.ioii.  Il  is  expected  that  cop- 
-triKlinii  ot  the  plant  aud  railwa.v 
will  1),'  completed  and  in  npcrainiti 
liv  till'  end  of  .Au'gtist.  riie  pro- 


tiri 


;:iiii  of  over  *1  on  the  week 


■I  of  drill  holes  will  be  driven  north-,  tho  hoard  of  directors  of  AAhile 
'west  oil  the  J2i3-ft.  level  following  I  Horse  Hold  Mine.-,  it  i.s  anuouuced 


mond  drills  ex|d'>iiiig.  it  is  expected 


iaisi  ,  re-t  ami  Honie-tead  wer,'  ae- 1  drilFug  from’  the  220-ft.  level  thai’t,  stuck  dividend  of  most  of  their  ; officials  iliaf  the  present  km.  wn 


I've  ii'ider  lieavv  turnover  and  both 
i.ssu,'-  recorded  m'w  high  marks 
V'hile  Ro.vtilite  also  challvod  ti|,  i, 
new  tot)  at  .4:i1’a.  .Acuio  tmd  Dal- 
bousie  .gained  fractious,  while  other 
is.siies  iu  the  groiiii,  such  as  Home, 
(MI  .S',  Ice* inns.  .A,ia.x.  Olga.  Nordon, 
••Old  Fnntliill-.  etisorl  minor  ttmnuiUs. 
,  heniiciii  Ib'i.earch  vvjis  3  points 
low  er. 

Cariboo  Gold  Output  In 


shares  of 


will  be  xrentlv'  increased, 
planned  tn  bring  in  elcetrle 
add  grinding  equipment  to 
While  I 'i"’  c.vaiiide  idaiit  iinvv  nti  the  pro- 
I  peny  ami  , '0111111011,  e  milling  opera- 

_  Al.goma  Mining  Fitianc,'  Co., 'linns  a-  snnti  ims'dble.  Pn  the 

Toronto  Bureau  The  Financial  Timet  jwhich  COinpiUiy  hnlds  25",l","3  slliiri'S  -filvtigi'd  nr,'  fmill  'll,'  I’M  workings 

Toronto.-  Pioneer  Gold  Mine.-  ..fi'-f  Mbfe  Horse  G,bl  Alines,  will  b,' ,  will  be  added  i..n- of  jailing- 

for  the  mouth  of  January,  re-  entitled  to  reeeiv,'  ir)".i.'0"  shares  of  avera.giim  $,;.e"  |..'rj'.u  '-'"''lE 

Jellicoe  "  onsididated  undei  the  A;i  inieii-u,'  study  will  b,'  mane  I’f 

before  depreciation,  depletion 


itud  surface  vvill  be  proceeded  "  ith.  j  holdiugs  of  Jellicoe  Consolidafed  1 

- -  (!old  Alines  Inis  bei't,  declared  on  the  f'  ''' 

Pioneer  Gold  Net  Income 

1 1  esnn  [fnn  f'*’’  ''a<  h 

In  January  Up  $Zy,.5UU '  norse  issued. 


B.i ' 


ports  net  income,  after  expenses  hut  ,  •H'H'"""  '  onsotniateu  iinaei  me  a;i  inieii-ive  smuy  wm  iinmc  m  ■ -miici  ami  r,  ady  for  operation  be- 

’  '  -  ■  ,ijjj  terms  of  tlie  di-tributinn.  Ender  ilie  fault,  ami  i'  -  Imped  that  11  will  ;  ,iir  end  nf  tin  niniuli.  therebj 


with  2. 36". 2:;.'  tniis,  of  an  averag’e 
grade  nf  2"l'';  nickel  ami  ."'I'l 
enppei  ill  tile  eln-c  of  1331 

Central  Patricia  Output 

In  January  Was  $88,025 

TofrttttD 

Turi'ir  _  .  - .  . 

ill!’  iiKinrli  of  Uinujirr  at  ^'nitral  area.  ■  i»t ny  utnirilst.^  ,,(mi  acrus  aud 

tricia  ic'l'i  Mim  s  is  nifii  i  ill.v  ri'pift -  i  Fb'ck  Eake,  Stibtiw  1  Eaki',  Ep|i,  r  dulling  lias  indictiti'd  l."'J0.0u,>  tnn.- 
ed  at  ”  515  .unci'-  gold.  "  llich.  basi'd  L’ein,'  River  and  Eiik,-  .'Slmbiiminwan  f rar torv  materials,  and  tesl.s 

nil  .4:;,',  g..iii.  Lad  it  value  nf  .4SS,"25.  '  fcek  aretis  were  visited  w  itb- .  iiuli.ai,'  mat, 'rial-  for  fire  clay.  etc.. 

Thi.-  I II I  .a vvitli  imtput  for  i.lie  tccoidinu  clairn-.  .\  ,bitd  j.aitv  to  cnnit.»ire  t.iv'i.raiilv'  with  tli,’-e 
pre.  t'ding  m.'riih  nf  $S8. •*"'''  amJ  the  visited  the  at  Kivci  -eetinn,  exten- .  imfinrtt'd. 

pr.'v'nii-  iiigu  tiiniith  ,.f  N'ovemiu'r  "f  'f*"  Fickb'  ,  inw'  bi  ll,  and  .lolin  ,  .  R'.gi'r-  aiid  .1.  .V.  Eindsii) . 

will'll  pr,.(hicfinn  w;,s  valued  at  $102.-  F**''.''  pi'.-peete.l  but  fouml  fnrimrl.v  nf  Alin, 'finders.  I.lmll,'d. 

"MO,  Du’  in.g  (Im  iiiniith  nuder  r,'  .U'’'bing  in  bnld  in  an  tirra  uiil,‘s .  i-,,|  jij,,  <  nini,uny.  .\.-sociated 

Isoutii  nf  .lame.-'  Hav.  A  gmup  of  with  tliern  in  the  developmein  of  tho 
elaiiMs  -takt'.l  by  ;i  filiii  ntirl.v  in 
the  .Svva.v ze- 1  l(.rwond  Etik,'  area  will 

b,'  tiebl.  In  tlie  . .  River- 

Wi'ddin.g  l.a'm  area,  yucl.cc.  ilm 
enmi'atiy  tr:id,'(l  a  15^;  inteii-i  in  ti 
group  nf  27  claims  for  a  similar  15'k 
iuiei'c.-t  in  ti  group  held  l.y  lingin,',  r'i 
Exploraiinii  ,  n.  in  the  -aim'  disti  i.'L. 


view  tlm  cnuitiaiiy  milled  3,870  tous 
nf  n-e.  an  .ivertig,'  dally  rat,'  of  125 
Inns,  witli  nitlllu';,,!-  of  .65  ozs.  or 
$22'75  i.e:  I'.n  Tnliiiiige  milb'd  ill 
Dcccnil..':  tnlalleii  t.S.'. !  tons. 

A-  )!! .".  ii.ii.'.l.v  reiioDed.  the  addi- 
riniial  5.’-ini)  mill  unit  vvill  be  iii- 


property  are  .A.  \|.  Millill  tiiid  H.  S. 
Snutliwnrib.  A.  E.  Hiliier  i-  in  charge 
of  ilte  technical  dirtctioti  nf  tliecorn- 
paiiv . 


'taxes,  at  $lf('1.500.  Thi.s  compares  arrangement 


_  vvhereb>  Tha.ver  im  rin.--ilde  to  ni,  k  up  tin'  ilownwanl  increasing  ill,  caiiat'ii.v  of  tlie  iilaiil 

ValiiAcl  a»  974,wiHV”si65mi"”in"  tbp  correspoiiding  ""'1  associates  propo.-e  10  .  xteimi,.,,  nf  tlm  nr.  im-iv  l.elow  the  1,,  t,,n-  dail.v.  Shaft  -inking 

i  valued  at  veur  and  with  $171-  Idevelop  the  south  ,'laim.s  nf  the  .'om-  f  iitlt  within  a  rea  -nual'I"  period  of  fmm  Hi.'  pmsciii  bnitnm  level  at  5'." 

■;  .  '  .  100,  rrriss  inconirt  for  theiP^^'H',  it  '«  staled  that  a  dtamomi  luuc.  Mr.  I'lolclmr  i-tai,'-'.  i  ft.  i,.  a  depth  nf  I 

AHmnuv,'.'.  Ucv..sed  ttgures  .M  ]  COO  "  Gross  ncome  or  me,  Eunds  for  I'll,'  pr(.|in-.  il  work  I- '  uiiiici  w  av .  Eevcl 

rnV.,  .'.r'm  ’*7.5.5^.  lea^^^  Cousolidt.,cd  property  ini-  •mg  fiirni-hed  l.y  a  new  finanelal  ij-lied  at  .'.I’A,  7.',.i  s75.  and  I.OoO  ft.. 

Mining  Cn.,  (  uriboo  district,  as  offi-  |  pensod  auiouu  t  ^  •  ,  ‘j,  F'  1  mediately  vvtih  drilling  to  he  carried  group,  w  im  hav  .■  ■.i.ti.in-  nii  t  rea-ury  giv  ing  lim  mine  eight  lev  els  (ui  which 

ciull.v  iiiuioiinced  by  R.  Randal  Rose,  I  Pruf't  as  aoov  e.  i  oii  »vv  -  ,  along  the  smith  <  ontaei  zone  in  -tocU.  The  eompan>  is  entirely  free  Ititeral  deev  Ini.incm  will  be  carried 

M.E.,  managing  director,  show  total  compariBon  or  resu  .  !  which  the  orehodies  on  the  adjoining  I  of  debi,  mii.  It  i-  ;,iniciputed  that  ilie  -haft 

Ueceni  deveb.iuiiciit-  ..n  the  Fiid-  will  he  I'niiipl,  led  to  ns  objective  by 
ood  .ground  ha-  iitiraiied  interest  the  <11,1  W  .April. 


LVEAVEITE  UH\(. 

Toronto.  1  .afaycilc 


I  At 

Long 


I  ti,  is  getting  ,;,vid  Alines  ha.-  tenipnrarily  stisp-nd- 
uill  bo  e.siab-  ,,j  iqieraiions  at  its  )ir.)pert,v  in  tlie 


1,1  \  i;s riM'K  HIM  i:ii’Ts  iiitiiiF.n 

W  tnnit.eg.  R.  .'t'll.t.s  of  livp.-tock 
TI  It,.  Iti.nlfa.  .'  st.'i'kyards  In 

I.’.iuiai.v  -li..vv..i  iiicrea.sos  *ri  all 
c|  is.''r-  -.xc-pT  nv<  f  .ianimrj' 

t".!.').  ('altln  |l•c<•ipl.-  nnrnt.'rod  "1.P17 
linui  ( ciiipa rrd  w  i'li  22,.'.'n'>  hcRii  In 
.laniiary  ir.."'.i;  calv-,-,  4,E‘I.  (4,;;i7>; 
ling:.s,  L'l.T"-'..  (4.4. ITm:  .-'iccp,  16.032, 
(12.31':,  an. I  liorsis.  1.773,  .358), 


1936 

J^TO.OO" 

75.500 


tBS.I 

$220,000 

56,000 


i.tfiiliictuin  of  .4615,274  for  1335.  a , 

-'tight  scaling  dowui  I'roin  the  pre- ; 
vinus  figure.-.  During  the  period  six  j 
eli'aniips  of  tlie  mill  and  reduction  ' 
of  slag  were  completed,  adding  tar-  !  inconif 

gelv  to  first  estimates.  'Fhe  reduc- j  .  _ _ _ _ 

Mon  in  final  Mg, .res  is  due  th" '  pickle  Cfow  President 


I  Bankflcld  and  Tomhill  properties  oc- , 
toa-i  ;  I 

$240,300  I 


$104,500  $166,000 


69,000 
$17x,60U  i 


MIXTO  GOI.l)  .AITOEVTAIEXTS 

A'ancouver.  Returning  from  an 
inspeetiou  trip  to  the  mine,  direc 


to  till'  '-'22  acre  grout,  ,,f  claims  of  --  - - 

Lebel  t»ro  m  the  Kirkland  5iscoe  January  Output 

area,  and  It  is  Imped  arriitigeinems  ,  i  ixi  i  i*  l  r»  i 

m:iv  be  made  -imniy  wherebx  the!  Reached  New  High  Kecorc 


Confirms  High-Grade  Find; 


tors  of  Mint,,  Gold  .Mines  announce  i  1*5, ’perly  vv  ill  bo  expbircd. 

that  \V'.  A.  Davidson  has  been  ap- I  - - - 

pointed  superintendent  in  charge  of  ORE  REC  IvIl’i  N  A  I'  TH  AU. 
-  !  operations.  Andrew  ('.  lairseu.  a  ...  ..  ,  .. 

Toronto. — John  E.  Hammell,  in  an  director,  is  giving  genet al  supervi-ion  ^  in,,  •  c  -J 

-  -  .  .  ,  c  solidated  Miniug  A:  Miieiimg  ,  ..  .j 

Trail  .'^melier  for  tie  iieriod 


•"act  that  gold  recovered  was  figured 
at  $:;.',  an  minee  but  carried  eou- 
-ideraide  silv,  r.  reducing  its  fine¬ 
ness.  . . . . .  _  . . 

MmuliLv  av  eiage  lor  tlie  Vear  |  jn],gj.y]ey^,^  confirmed  reports  of  the  1  and  advice.'"  The  mill  will  ho  under 
enmuiils  to  4,11.2.  ;  with  mill  duty  "f  !  important  nature  of  developments  at  |  exclusive  management  of  t'.  Alad- 
10"  tuns  while  for  the  last  I'mir  I  750  foot  level  of  the  rickle 
iimuiti.-'  w'ih  rhe  mill  operating  ut[crow’  Gold  Alines. 

15"  tons  (iad.v  the  average  has  been  i^iteral  developntc.nt  work  at  this 
467.3,13  tier  mouth. 


I 

j  Frodneiii.n  at  .Sisc'.e  Gold  Alines 
retiched  a  new  all  lime  higli  iu  Jaii- 
iiai'v  when  i.ntiuU  w;t.-  valued  at 
I  $2"6.3"1  a-  conii'arcd  w  ith  $2"2,S2I, 
of  I  in  Dix'embcr  ;iuil  $132,132  in  .Jaii- 


i  consulting  and  supervising  metallur 
;  horizon,  which  is  tho  deepest  ■w'ork-  j  gist- 


Eiirtin-r  merease  of  capacity  to;(ap  Level  at  the  property,  has  dis- |  It  is  reported  that  the  mill  is  oper- F’""*Fauv  -  nuue- 


:.’"0  tons  daily  will  be  completed  by 
May  or  Juno,  orders  for  the  neces- 
s.iry  niiicjiiuer.'  having  been  placed 
last  week.  Aver.age  recovery  should 
then  run  from  $85,000  to  $30,000  per 
month  on  the  same  running  basis 
as  was  mniiitaincd  during  (ho  last 
f.itir  monlliH  of  1335. 

Total  tonnage  handled  during  the 
vt'ar  reached  43,417  Ions,  with  rec¬ 
overy  of  17,457.73  ozs.,  indicating  a 


sen.  formerly  of  the  Fk.neer  Gold  '22  to  31.  incluMve.  eompar- 

Mines  staff,  with  \V.  J.  Essoltine  as  ""'•re.-pondtiig  peru-d  of 

,  last  year: 

!  i3:;6. 

.,]:;.36,s 
.  478 


closed  the  best  ore  so  ftir  encounter-  |  atlng  smoothly,  with  aiiproxlinatcly  ,  Other  luiuos 
od  In  tho  mine.  Drifting  east  and  |  70  tons  of  ore  per  day  being  haii-  I 


west  from  the  crosscut  has  opened 
the  main  vein  for  a  distance  of  about 
100  feet,  Avitli  both  faces  advancing 
In  high-grade  ore,  with  free  gold  in 
evidence  over  widths,  where  slash¬ 
ed.  up  to  12  feet. 

per  ton  recovery  value  of  0  402  ozs., 
or  $14.07  per  ton. 


13.846 


died.  The  two  new  cleaner  cells 
recently  ordered  as  an  addition  to,  ^  1'"  aggregate  receipts  for  the  pe- 
the  flqXatiiui  system  have  arrived  and  i  riod  from  January  1  to  31  offers  the 


uary  a  yeiir  ago.  ronnage  during 
til,'  montli  tnlalb'ii  13,156  tous.  ills., 
a  new  liigli  record,  as  compai'r,l 
with  12,513  t,,n.'4  ,a  Deeemher  iind 
12.607  toil-  in  January,  .1335.  .Alill- 
licads  a\, 'rag, 'll  $16. "2  per  ton,  as 
liii.-t  .$15.2;;  in  the  corre.-i, ending 

11  255  '  1’"'''"'^ 


BLACK  &  WHITE 

SCOTCH  WHISKY 

Whm  ordering  whisky  b«  sure  Co  »p««'ify  Black 
ft  Whitr  and  (hut  he  sure  lhat  your  drmk  will 
Im  Itol  just  ”g,H>d  enough”  hot  perfect. 

Ditlilled,  iilentied  and  Pottled  itt  Scotland 


i;t35. 
J","34 
1,221  I 


have  beeu  installed.  T’he  output  of 
oro  continues  ample  for  mill  require¬ 
ments,  at  least  a  year's  supj’ly  being 
available.  Further  extensive  work 
on  the  main  orebody  is  contemplat¬ 
ed,  probably  by  xvay  of  sinking. 


following  eoinparDon.-  with  the  same 
period  of  1935: 

Company’s  mines  .  ..42,144  36.285 

Other  mines .  1,488  3,860 

43,032  10.115 


<;oi,i>  01  Ti’i  r  AT  ni:(',»ni>  I 

muebii,.'.  <’,'>lil  prodiii'l  lull  in  ,jn,'-  f 


hr,'  fiuvini'S  dining  It*:!',  a rnunii t.-d 
ti,  $lfi.612."("*  roiiiparcd  vvilli  $13,1.',8.-; 
ono  ttio  year  hrfore.  A.  O.  Dnfre.'^nr.  , 
director  of  provincial  minln.c  ser¬ 
vices.  report.s.  The  quant'ity  of  gold  | 
mined  last  year  totalled  -17  4,651  i 
ounces  iu  1934. 


.lomca  Buchanan  ft  Co. 
Limitad 

GlHgow  and  Loadon 
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of  ore  contln\ie#»  amplo  for  rnltl  re- 

nufrorncntr.  nt  ImJ^t  h  yrars’  unpply 

t'oint;  ovailalWe  IMiitbor 

M'ork  on  tlio  niain  orrb>»(iv  i**  con* 

tomplated,  ]>rob.'ibt.v  l>\  ua\  of  sink* 

Ins:. 


MADSEN 

RED  LAKE 

•ought — Sold— Quetod 

omuted  Departmnir 

Ri  ttenheust, 
Homilton  &  Co. 

HfcMBtRb 

IMt  TOBOHTO  STOCr  liXChANOt 
S(9r  CLfin  0247  Terento 


Dividend  Paying  Mines  In  Canada 


NEWS  OF  MINING  AND  OIL  SECURITIES 


!  ported  that  this  work  will  be  undor- 
'  taken  after  flic  ppriiig  break-up.  .Ar- 
r;tn cements  are  betnc  made  to  ship 
a  diitmond  drill  to  Uie  Tolluride  pro- 
tierty  and  ;i  .series  of  boles  vill  be 
i  I'lit  d'ovii  t^i  test  the  surface  tliow- 
inc.s  :il  depth. 

j  In  .ulditioti  to  operations  cn  the 
I  Mot'afferty  and  Telluride  properties. 
1  Hailor  will  continue  to  pursue  tbr 
i  policy  of  exainminc  propertie.s  in  the 
variou.s  mininc  area?.  .A  complete 
'■  statement  co'erins  operations  dur- 


I  ported  to  have  run  JoO.OOO.  which 
compares  favorably  with  December, 
when  average  dally  milling  rate  vvas 
111?  tons,  with  millbead.s  running 
."45  oz.  and  with  Xovember  average 
of  15.5  tons. 

Underground  work  is  continuing 
steadily  with  the  easterly  drifts  on 
the  third  and  fourth  levels  not  yet 
under  the  position  of  ore  on  upper 
Mevels.  Westerly  work  has  revetiled 
two  ore  shoots,  the  first  6?  feet  lone 
'with  an  average  width  of  5.5  feet 
land  an  average  value  of  ..’17  oz.  The 
other  i.s  71  feet  long  with  an  aver¬ 
age  width  of  :;.S  feet  and  an  aver¬ 
age  value  of  .111  oz.  The  manager’s 
report  of  the  year’s  operations  ha.s 
not  yet  come  from  the  mine,  hut  it  Is 
expected  that  this  will  he  available 
at  the  company’s  annual  meeting  in  . 
the  latter  part  of  March. 


!,a?l  Pa.A  moot  r>ot  lBfrd 
liar  Extra  Pavaiiir 
10  l>rr  ‘  •*  j; 

'0  Nov 

l  .»  \f»ril  .T 


PAVM\**Tf:n  ro\^oi..  —  niiihon 
prodtu't Ion  at  T’nA  irtnstrr  i-t»nsoUdatr*tj 
for  the  month  of  .Intnjnr\ 
rnl  a  ht  a  urw  .'lU-tiinr  IHuh  at 

from  th''  ntillmu  o' 
of  or<*.  Pcormbor  output  aa  mj- 
A-aluorf  nt  T»,i.'  t-*  •-vu-ho’' 

♦ro\!bl^  Iona  iliir  US’  .IntmnrA 

U'orf*  down  alifjbtlA  fvt-'tn  thr  pvrunl 
inff  month.  Tt  t.B  bolinA-rd  that  out- 
nut  in  KohrijnrA*  will  nttniu  ntiolbf'u 
tioAv  peak  o-fs  ir-.rrA’c«  u’hu’l' 
an)Oiint‘'d  to  tons  in  Srptuni 

brr  no'v  «tand  at  'JOO.OfiO  ton'*. 


NiiKlo-HurnniBn 

nuavordclI-Wollinrlon 

UrnlruD 

I'u'Ti.lo-.Arkrntr 

Huli'l't  tM>ld 

I  Mril  oti  (k»M  C^iiart/. . 

t'oTiiaruR 

t  tAtiBol.  t'tnuIlrrB  ,  . 


.Inti  in 

In.r  :(|  :i.. 

\t.ril  I'o  .';»i 

Mar.ii  un 

4)’ .  .•;n  .T. 

!  oh  ‘j  m; 


>  .•ilt'i'iiitndcB 
Hu'hlhurl  l,a.R 
Ik'Hingcr 


FonTicJ*  to  Gel  One  For  Five 
and  the  Latter  One  For 
Three 


i  Ibidsun  Huy 
!  I  ntrr.  Mining*  ("nrp 
fntrr.  Nickel 
!  Intoi.  NiukrI.  t»ro' 

I  Ku-r  I.akf* 

I  hi’kland  I.Kl.r  (iokl 
t  I  .Hko  Sh(»r(> 

,  IJtlli*  l.ontf  kac 
MauABsa 

Mulntv-r  . 

MuKinlrvy  . 

Nti-Wattors  .... 

.  .  .  . 

Norarxia  .... 

Nofthorn  Tanada  .  .  . 

1  iuurP'.  P  ( 

r-cniicr  (.lolH  .... 

Krno  ,  .  ... 

Robcdalp  Ciold  .  ... 
ban  Antonio  .  ,  . 

.''iftToc 

S.  X.  (intdA  riatinum 
.'^‘ylvaiitr 
Truk-lluKhrs 
Thompson  .loannB 
Toburn 

Wright- Hargreaves 
^  mir  >  ankec  Liirl 

a  —  Initial  dividend 


nf:>0  OOM»  —  I'OTIO  Gold  Minpw 
Shfrp  Cronk  ntoa  ?' t"*  .  bll.^b  nil 

a  nrw  b’pb  rnm -d  fot  prt'duutior 
dtinpR  ilu*  month  of  ,T.ini”trv  \vnr;i 
bullion  ♦o  Lho  \.nb|p  n'  ?9,.t00  wi* 
roA'Ovrprd  front  tbe  Tr'  l’in^.y  o'" 
tons  of  ‘''utptit  for  tb** 

’ng:  montn  .rmi-vintod  to  X.‘.  .KO*^. 
b’Kb  rf'.'ovorv’  f-o  Ih.'aT  mnntfi  \s  nc 
orodlt*'!  tn  fb^  f«ot  tb.'t^  tb-  !>a('k  ’ 
all  vorkfnt;  bad  b’nh  valurs 

.«imultanroti.“ly.  Purine  tl)^  t’lr*'*'* 
months,  wbilr  vb.aft-  Mtnkinp  ('pf»--;i' 
tions  ar*'  in  pmsro.Ms  to  opou  up  two 
now  lovolft,  tonnacr  st  tho  mill  wH 
bo  rostrirtrd  to  npproxunstolv  li.OOO 
tons  p^r  month  witli  a  roMiiltiini  d^- 
irt  rrrovri’v  .Vrrordtnc  ^d- 
Tiors  from  tb»  mmn  it  ’.•<  stated  that 
thn  dn^'t  oast  towards  tbo 

Afothorlodo  quartzMi',-  p’akinj;  ffood 
nroK:r'*s.s.  and  it*  ''\p*'otod  to  rraoh 
Ihr  objnetivo  hv  Marrli  ITilb. 


MEXTING  FEBRUARY  17 


Toronlo  Burceau  Tha  Financial  Timea  j 

Toronte,  —  A  .special  genera!  I 
meeting  of  shareholders  of  IjOC  Gold  j 
\Iines  will  he  held  in  t’oroato  on 
I'ebniary  17  at  11.30  .l.ni.  lo  ap- | 
prov  e  of  the  sale  of  the  assets  of  j 
ihc  company  to  Greenlee  Atincs.  Urd.. 
cm  the  h.isis  of  one  new  share  for  i 


God’s  Lake  January  Output 
Is  Elstimated  at  $50,000 


Xtnruh 

M  Hrub 


Ustim.atcd  prnduetion  a'  Ged's 
Igikn  Gold  .Mine.s  for  .Tanuary  is  re- 


Mining  and  Oil  Briefs 


r>b 
0,>  .Ikm 
Krb 

E\  fiTy  4  •xerliH 


O.  4.  .  Mt  KFI.  —  Dpv  rlopment  ,  da>\H  th^  mill  operat^rd  thr  mill  han- 
work  at  Thu  B.  t'  N'ickol  Mine?:,  in*  1  illod  1.V3PI’  ton.**  of  ore  from  which  wa.'* 
cliidinj^  diamond  drilling,  drifting  recovered  r»2.4:'*>  of  uoiu‘'^ntrHtos.  as- 
and  raising,  ts  being  continued,  but  j  saytnc  5  6 1  per  ton.  Ilrcovory  for 
no  A'ommfrotal  or<?  is  ruportud.  ac*  the  month  amounted  to  353  ouncos 
ciTding  to  lb*’  weekly  progrt'ss  ir-  sold  hav  ng  a  NaUie  of  $12  335, 
port  uf  Pbe  company.  i;o!dt  s«  compared  with  output  in 

-  r>f'C''mber  of  ounce.**  gold  worth 

BRALORNE  —  Devrlopmen:  work  K’t.070  Recovery  for  the  mont*b  was 
A*‘p  the  10th  level  we.**!  drift  on  ihr 
Ida  May^  vein  ai  Brctlorno  Mines  has 
c.\po>cd  '‘4,**0  ft  of  good  ore  equal  «n 
gryde  and  w id t*b  lo  that  on  the  6t)i 
level,  according  to  Neil  McQuern 
uirrotoi  of  the  company  Cm  the  Mb 
h  vol  on  the  Ida  Mtiy  vein  i  000  fuel 
of  orr  has  been  on<  pc«i  with  the  10th 
.ev  el  sh''v\  in£:  as  the  \''iu 

hn.-  c'i*-’'V\ti  no  woaknoss.  \  rsu'*e 

frotr*  Vo  Irv*'  ha**  .jiven  auee^y  to 
the  5tb  where  dvifTina  is  ptidrt  u»\ 

The  B’ackbird  e  ri  ‘p  Ih®  Kmpne 
cics.’-uut  from  tlse  Bralortie  mm-’*  ha.> 
width  and  vaiuc«  i?  stapl’d, 
with  the  d’':v^  on  the  Xfii  Ioa-oI  turn- 
ufi  t:‘  tollow  ihe  ve.n  m  an  fd..-rerly 
direct  on  toward  *h<'  Ida  .\lav  gr'^und 
X  iHi>e  will  .'horiJv  be  driven  to  t?’'* 

»>th  love*  q:i\;ns  diiri*t  aeee^j.c;  und*'!*- 
STound  to  tbo  in'll  f^r  ore  front  tbe 
Ida  Afa>  and  L"inpne  veins 


FENCE 


Q  -  Quirted: 


S  Seini  -anriuaity 


Ornamental  Iron  I’c.nce 
.Angle  Picket  kence 


Dividend  Declarations 


.>DP  share  fm-  each  Greenlaw  held 
.1.  .1.  Byrne,  pre.^-idenl,  in  report.^ 
ae,'orapaii'’ing  notices  of  meetinc 
fully  review!-  the  company's  hold 
,0gs  lo  date,  t^mce  the  last  annual 
repc't  in  M.i’Th.  1''35.  when  it 
stated  that  the  eonipan'-  had  secured 
a  lomt  interest  I'ith  Greenlaa-  Gold 
'lines  n  three  group.'<  of  claims  in 
'he  Lake  Athabaska  aven.  acti\-ities 
ot  the  compan'  have  been  confined 
■o  that  area  One  of  Ihe.-e  groups 
has  tipre  h.'cn  abandoned,  aud  de¬ 
velopment  has  been  eonfiued  mostly 
to  the  fttar  groiiii,  M  ith  ibc  riim.ox 
group  north  o'  ('’onsoiidated  Pmel- 
ters  being  beld  for  tbe  present, 
althougli  to  date  no  important  dis- 
eov erics  have  been  made  on  this 
gro'jp  exploration  of  tbe  Star 
group  located  adtaeeni  to  .Atbona 
\flper  on  tiip  south  bas  been  carried 
on  steadily  sinre  May.  1P3.5.  During 
ihc  summer  the  elaira.t  were  survey¬ 
ed  and  camps  erected  to  aeeom- 
modate  55  meu,  I'ne  separate  mine- 
'ahred  zones,  all  of  which  contain 
sold  values  were  disclosed  m  ex-  j 
nloraflon  work.  Tn  "ko  1  zone  | 
visible  gold  has  been  found  in  a 
•series  of  veinlets  aPd  fractures  over  I 
widths  up  to  50  feet.  Channel  sam¬ 
pling.  while  not  roneliishe.  has 
shown  .1  grade  of  between  xi.Of  ;ind 
•^5,00  per  ton  over  wide  widths  It 
ib  proposed  to  hulk  sample  the  Xo. 

I  zone,  and  a  prospert  shaft  is  tiow 
heing  Eunli  to  a  depth  of  ph  feet, 
'rom.  which  crosscuts  will  b<'  driven  j 
across  the  zone.  In  every  round  | 
hlazted  In  the  shaft  to  a  depth  of  50  I 
feet  fre.e  gold  is  m  evidence.  Owing  ' 
c  heav>'  o'crbiirdcD  the  full  width 
or  extent  of  tbe  ore  oeeurreui-cs 
'  aDnct  be  detorroined  b>  surface  j 
"‘CEchlng.  and  director.-  have  decid¬ 
ed  to  carm-  on  a  programme  of  dia-  • 
mond  drilling  thi.  coming  Spring. 

\  contrail  ha.-  been  arranged  to; 
:hlb  Mor’b  SnlfiCieut  •.■upi'ilr.-  .tie  (.'ll 
band  to  continue  opcr.iiions  until  the  : 
opening  of  navigation. 

Two  groups  of  claims  in  t'ne  Siur- 1 
teon  River  area  beld  iointly  with 
Greenlaw  Gold  Mines,  were  recently  j 
old  'or  $5,555.  which  has  been  divid-  ' 


Yearly  Div 
Rale  Dedal  ccl 


r>alr  RccoiU  PaiH  Paid 
Pa>.ible  Date  Pliii  PI'.i 


C'lue 


'W.AVt'inr.  —  rh-odimf ion  at  VV.i>- 
.«idp  ron-oUdsted  Gold  Mines  for  thr 
month  of  .TBnn.irv  amountrd  to  sp- 
'ly  .Mii.noo.  according  to 
r  rcporls  Thr  coinmiii'  hs.s 
half  of  Chr  xZS.OdO  loan 
GranviTlr  RtocU  X-  Dond 
.  end  tt  I.s  indicatrd  that 
..^.jil  p»  coinplrtrli'  piid  off  n.  "ca, 
liddlp  of  Mar.ch  Th-  loan  j  Rank  . 
nsrd  to  rninplctc  ncrrK.iarv  P.ank  ^ 
for  mill  installation,  willi  Rulolo 
r»crivinc  f.'inono  in  return  Rank  i 
irni  ef  rn  nun  .liarrs  and  a  Rcldin; 
e-j  nno  TSa  onflre  .«iim  Di 

nna  WS.1  rrp.ayabic  bv  Mav  1?ob  nilir-io 

i-oca  of  nrt  mill  ml  urn.-  Pnrdrr 


MI.XTO  GOt.n  —  nrlurnir.g  'rom 
an  ins-prctiun  trip  to  the  mine,  direc¬ 
tor-  ef  Minto  Gold  Mine-  announce 
tliat  VV  V  David-on.  ha.s  been  ap¬ 
pointed  -uportntrndrnt  In  charge  „f  _ 
epar.aficns  The  mill  will  b»  under  from  the 
rx<'.lu-i\c  management  cf  C  Mad-en.  i-orp  t.ti 
'orinerly  of  Plone.-r  -.faff  w'th  VY  .1  the  loan 
G--e'tine  as  oon-iilting  and  .»upet-  h\-  the  r 
v'-inc  nteta!Iurgl.«l  Tt  i-  irpoit-d  wa-  arm 
the  mitt  i«  operatinc  smoottiM'.  w 'I'l  fin.am  ins 
a  pp -o^  ■  ma  t  el  >  7”  ton-  of  prr  bemg  ■  Wa'.'de 

bandied  da'Iy.  Tbe  two  new  .-lennrr  j  for  altoti 
•eiia  recent!^  ordered  a.”  an  .add  lion  prem’UC’ 
|o  the  flotation  ->’-terTi  h.-ve  a-r've.t  o'  j:i“ 
and  bnvo  been  In-tatt'd  The  output  from 


Asnev.'  Ourpci.t.a 
Acmr  GIovp.  Isl  Pref. 


7.00  I  7i  q 
17  on 

s  on  2.00  q 
10.00  2.10  q 
8.00  2  no  q 
.01  oil 
10.00  2.10  q 

mo  1  00  q 

7  on  I  71  q 

7.00  1.71  q 

I  80  in  q 

t  2. on  t  no  q 

1.71  q 

8  00  2.00  q 


encr 


•atra 


llie 

Mcrl  ( oiiinany 
of  fanada 
Uinitcd 

it  'MU  107.' 
MOM  RPAI. 
TORONTO 


Mining  Market  Record 

Rv  1  u  MF./NRN  A  CO 


C  onvert^r.s  . 

Can.  Rank  of  ComnT«*rcr  , 
f  roAx*-  Nrsf  l‘o-il  .  .  . 
r  rowti  Cork  ntiH  Meat  .  .  .  . 

Can  01  . 

,  Co*  ;Yir»s  IpAPirnal 

!  Do  .  Pref . 

r>o»n  HnHce  . . . 

Ofjni**  Alincfl  . 

r>r»nT  ''rot.  Inx^.xt  .  Pr^f. 

r:a-f  Twp.  Trl  . 

1  alconknrlp** 

('kaf*  liurrl.  Pref  . 

1  l»»r  la  \ttne«  . . 

I  lollin-er  . 

II  Stfiion  .ind  Mens.  Pref.. 

nt  Ntipifii  ,  . 

Ini  Virkel  .  . 

Kelvinator  Pret 

I.  r»f  XCooHm  MtWmg-  Pref 

l.BtigleA-  s  Pret.  . 

I  .atira  'td  . 

1  .oblaAV  . 

Ho .  n  . 

M, n  <  iiv  ivi# 

Ma<*as',a 

Monarrh  Kmttjnj;.  Prrr 
M'jnf  r«*.»l  I  .O'lt* 

A1r!nt»'r»'  Po’-r  .  . 

Xli’ColI  kron*f*naC 
I  'h.  M»trk''n 

N.  !..  and  P  .  Prof . 

r>..|lvir  Ptouf.  Ptef  .  . 

Or?  .Sjlknif,  Pref.  .. 

1  M  .... 

Pet  ri-I  Oil  ;«nH  Ga  S  .  .  .  .  • 


fE^TRAIf  XI4MTORA  —  Bullion 
prodUT  fion  at  <'rtitral  Xtamfoba 
^x'a'*  Tiifttntained  at  it.m  reci'Pl  f»i^b 

Uv**l  thr  month  of  Ta.nuHrv. 

tf»e  TTM'nth^  rerovorv  beinj*  1.2J1 
1‘unrej*  of  cold  baviTig  »  value  of  ap¬ 
proximately  .•42.kt^O.  accord’pc  to 
■WilHam  Mu*’?!,  nrot^idcnt  Output  for 
the  precodtTAg  monUi  toiaJl^d  1.34S 
oiinc**»  gold  A  allied  at  ?47.1S0  and 
compareJ*  with  1.211  oijricri'  poM 
wo»*tb  *42  500  for  the  month  of  No- 
votnbor. 


I  ndnA'  \XVrk 
Open  I  liph 
I  7  •  i 


Ac»T'e  Ge^  and  Oil 
Alton  Mine? 

•  Njax  Oil 

Alsoma 

*Me.\uncIna  Gold  .  . 
At*?Io  Miironian 
Aside"  Gold  .... 
A'‘toria  Ftouvn  .  ,  . 

\rnt  field  Gold 
Papat’iai-  Pou>n  ..  . 
ParrA’  I  loliinser 
Pa—  Melalg. 

IxM  ,nd  Had 

P'.ltt.e  l.ioM 
Pi;2  b  N  HOD  ri  J 
Pcbio 

I’  P  N  Gold  Mines 
Pt  ilornc'  XtiT’ies  I  td 
I’.uffnl-*  fa-;.  G  M 
r.jff.do  Ank 
PviiCr.rr  !(,:•  V.\ 


ax 
os  1, 
OS', 


Black  &  Armstrong 


f  TMPrxr  —  At  3  m**lin=  c'  the 
beard  of  d'mrtors  of  riinlptau  Mine.. 
T.fd  It  w.a.a  derided  on  tt'e  reroin- 
nu'nd.stion  o;  the  eompany’,-  rnsinee,- 
and  those  a--oc|ated  with  ttie  fnan- 
I’inc  to  proceed  a'  on-e  with  th.' 
progr.amme  outlined  by  the  Mining 
Rese.'ierp  I'o rpo r a t ion  The  erew  of 

■J'  men  now  einployed  on  iT.e  proper 
I  >■  preparinp  fo-  th'  in-fall.ation  of 
equipment  and  cuttins  wood  for  fuel 
.«uppl>'.  will  be  con-iderably  ineress 
ed  when  the  bia.-t  furn;tre  rome-  into 
cp'ration  and  active  m  ning  develop, 
inenr  proceed-  '  resident  ensrine. -. 
wh.o  ba.-  wide  evperien.e  in  Ihe  qe 
vdopmeni  and  --reitinc  of  sqlphl.io 
ores  wIP  be  on  the  propertv  in  rlie 
cour  se  o'  a  'cm-  ^reol^..,  to  1;. 
clKi-^e  \mpl'  fund.'  are  av,TTab!e 
to  proceed  u;tb  d'wlopm'tu  worlt 
planned 


RtAl.  tM  M  l,.  y\\  l!.\  tlU  r.-l, 
KR.M  At  .b 


gijii  ii>|((,N'i<,  (;r\'  r!,jr. 

TRU.ST.b  RUII.DING. 
WI.NNirLG  •  MAMTOGA 


r-i  Cold  M 
er’.iu  Pros 


I,  IXtlTt  M 

lIM.NflM  M.IMS 

A|.|,|  .I.rt  Jiirl  V.lu-Jtei. 

I'.'talr.  s.....! 

4  AI  GMH  I  W 


I  '?niaijrui.A  Mtn^^  .  , 
C  ons  >rnrltrr»  .  , 
Done  Minrji  .  .  . 

f  Mnrado  .... 

I'alrotibridc^  «  . 

Krd.  Kirkl«nd  -  . 

F  ranklui  Gold  •  ■ 

God'^  Lak^  Mtnex 
(♦olcondd  ... 

Goldali*  Min<*9  .  , 

Gr»iham  Bnii^quci  .  . 
C*ranad^  Gold 
Grandoro  .... 

Grff'n^  -Stabrll 
Crull  XX'inhsknr  Gold 
C#unn«r  Cold 
Flalcrovx'  Sway/e  M.  . 

1  larker  Gold  ,  .  .  . 

Hard  Rock  . 

flollinper  (  ons . 

Flomrstcad  O 
Howev  Gold 
Inttirnalioral  M  C'arp 
Ini.  Min  Corp.  \t'ar 
Ini  SickrI 
kirk.  FUid'Oii  BaA 
Kirltl.tnd  Like 

I  a iMeiq u“  G or. ♦ 
f.'"'’  Gold  '-lijicfi  Lid 

1  .c.'x'f-r  A*  fVlD 

I  *  '  V  I  OTk:  I  ai 


ISO  oo 
1^  on 
1 

S  in 
On 
UH 


i  \riT\l.  nni  s  \  -  *"api:al  nouyn 

Grvlrf  Mm^.w  r*’port'^d  \o  ha'*'^  iir*- 

0'iT‘‘'1  twT»  nr\c  ;»'r<'Up"  i  latinM 

t*’'*  ''fi  bM  .;e'amijti  arr.t  and 

pian.-x  nrr  .-i.-id  po  br  inid^rwyy  for  thr 
drvrlopmrnt  of  tbr  proprytir.®  Onr 
^:*-oup  Af  1.2  claim.s  is  located  m  th*' 
fK't  th wrsrcrn  part  of  Rry  Township, 
adjo’nin:;  Vorlakr  Mitmt:  Co’T'.  on 
thr  north.  wfiil#»  n  sfcond  grroup  of 
5  claims  ir  located  tn  th^  Borbrau 
Lak*"  sanction  adjoining  Noranda 
M'n^5  and  Nrvrthr'rn  ChibouiCraTnau, 
fb<^  holdinc.s  rhr  latr.r'r  b^inc  pres- 
T'-ntly  cJ*»vclop''d  by  Int''rnatioral  Min¬ 
in;?  f'orp  It  f-*  und'^rstood  that  thr* 
company  ba.s  '"■■'mpl^trd  piircba.^o  and 
payn-'nt  frtr  th^  two  prop«‘rtfps  and 
ar**an:?^rncnt.'5  Imvx*  aL'*u  be^'n  rom- 
pirt»‘d  't  ibr  .ea’r  nf  trrkj-urv  shar#»'--. 
whir’b  will  pro\  id*’  fiinds  for  a  pm- 
t'rymin*’  of  d*' v»)«*pmrnt  Diamond 
dr’M’n^  on  ’he  rlyim  srroup  j« 
PA*r»r-d  a-  Th*  fir  t  strp  tn  th'^  ra?n- 
T’a’;rn  \A’itb  \s\-r'-.  r"»  .•'ta’-t  hnfo-n  th*- 
brrnk-*;p  T*  •  •jnd^'r  t'-t'-'d  th-- 


Canadian  Rail  &  Harbor 

Meeting  is  In  Prospect 


.  Lso  r-b  IS  tvs  4 

.-•Intr-im  dividrnd  ih>  On  nffot 
(x> — Slock  dividend  of  2Cc  prjid  I  rbi 


,nit .  Prrf .  . . 

—  InitiHl  rltA'tdend  Int. 

•  f’ltd  ev^rx’  4  w**rk». 

'  —  Ceipitnl  distribution 


I  flrl.'iils  uro  intr\  ln'ni’_:  \\  ork- 

od  (Uit  loadin;?  tn  a  nirotiii:.:  nf  tiu 
Ivihiort*  of  tho  'i'.jS  fiitu  ninrfi.'ac^r 
j  bonds  of  Ciinaflian  Kail  Marlioui 
rrrrniiuals.  No  salisfartory  ca-sli 
I  bids  wore  rcrcivod  for  ilio  properi> 
on  .lannury  and  anion  uill  now 
,  bo  taken  under  (be  .Indieuttirc  A*‘t 
iand  tenders  will  he  asked  for  the 
’  property,  sueb  bids  to  !)e  con.sidcred 
at  a  nieciin;^  of  first  IuorLL;a^:e  bontl- 
!  holders.  Since  due  notice  of  tneef- 
must  he  ^iveii  and  vnwrt  ordci’ 
'for  ihe  lueetinL^  luis  iioi  yet  been  so- 
eured.  if  is  probabli'  fhal  the  meet- 
in;:  ill  not  he  hehl  until  laic  oi 


Knrd  \totn*  Ltd 
Cforpa  prtTxr'.  r*rrf. 
Gnri.  Tiro  &  Hub  . 
Crlrn  Atdon  ‘ ■(’*” 

Gulf  (Ml 
Hudson  Bay 
Humble  Oil 
Indiana  Pino  T. 

Int  If  ',  d.  l')I.  S,.  pre 
[  Mid  West  t/tililies 
Nat.  TIi  IIhi*  Hes'i. 
Nat.  Purl  Gas 
Nat.  P  <4-  L.  S  pref. 
Ni'^mo'd  Min 
N  ^  .  Telpplum*’,  pro: 
Niagara  A'  Huda*>n 
Pownr,  n 

Niaca’-a  ^  H.P  Xw.n 
Parkn  Dav  is 
FVnri»ad,  v  tr  ,  .  . 

Peril.  W'atrr 
PFnem  T  ,'^er  ... 

Prudential  fn  .  . 

pit  nr  •  •  Rot*  e** 

^:t.  Uf'ipS  Pa|M*r. 
Jrhenfcjn  Williams 
Eou  Penn.  Oil 
^  tandard  (  Ml  of  Ky 
.'“♦uf/.  Motor 
Tefhnii.'*ilor 

Te>on  D,  ^  1 . 

Traps  Lux  . 

Tuhl  e  (  liHt. 

(Snip'd  <  Jas 
Lnlp‘d  (»as.  prrd. 
t’nitrd  L.  A  P  \. 

Do.,  firef 
UniU'd  Shoe  M 
Utility  V  \  L 
Do.,  pref 


Vancouver  Slock  Exchange 

I'  or  wfH'k  endod  Krb  IL  IHGti 
pv  (.uurtes.v  of  Montreal  Stock  K::chanpe 
Hi  eh  Low  Close 

A  P  Curs  13’  ;  11”;,  131, 

Amal  Dil  ••• 

AnaeoTida  Gil  03G  03 

n  r  'irV.el  18!.;  K>’ 

P.  (*  Sil- O'*  1  *0 

PeaAerSibe-  •*• 

n-i*le.’ H.  1 'ons.  ...  0*  03  0.> 

(•«bn'«nt  Gil  OH 

(  an.  P.and  Oh'i  0  i  _  ?*'’• 

(  oj'st  IPi'W  13  4.'  13  '0  13  .lO 

r  o;i«’t  P'-fU  Piphtn  5  2X  3  10  25 

( 'encre'S  Geld  L'P  .!  1*  13 

r'ro'As  NVit  t  Ml.  07  L  00'  . J 

iTrntnnia  Mi’iCS  -0  22  21L 

iMrf  GrM  oa’-;  o:;  oai- 

I  »un» f  M  Mi'ira  01 L 

V.ast  ( "re«t  *  Ml  OM 

F'air.iew  Gold  01 

Lrrjer:d  Gold  4  "f'l  S 

l  aw*  ^ti^i,TJ:  Lt  10  .1:1 

c;r**»‘ciaK  field  01*,  OP-^  01 

(iln-’irf'  rrcf  k  ”.0 

4;<.1d  Prli  38 

Gold  Mr'Urtspn  .  0  0  •  0  . 

Gran-rMinef  •  ■  OJP ,  02'' t  02% 

Ifa’ral  O’’  2% 

lje*l’e\  Auial  'J  ’•'2 


P’  jr)f  rttrs. 


f»rVTO\f\  —  Nr*  ynirircr  r'''PjPtf 

fr,r  Thr  ,or.n  b  r.f  Inni’i,”  .T  D'.  ’P'* 

r  ;  a  AT 'nr?  a  nT’.i,  n  •  d  •  tvt.f'Oo  win  « 
TV'rnt  tt^raMrrJ  P(  1  l♦-a^:nc:  ;j  nr 


.  0  0 


BAILOR  GOLD 


''.'pm'  p 

hold  'ti 


Indian  Mi'^rs 
tnlr.r  Coal  A  (lokr 
Kyitt,  Pc  U<* 

Mak  Sir.  ar  (iuM 

Ala”  •h»'^ 

Mrl.eod  Oil 
Mr.-idiar 
ATr-rury  Oil 
Af.'.'lan*!  Oil  •  • 
Mi  lu  ( inid  •  • 
Model  fill 
Mrrnine  Sur 
Llaruj  MouiiLain 
Nat  .'‘■pM-T 
Niffda 


Che  ftnaitrtal  Ctrnr^ 


dri!’n:r  Dffi-a: 
rey  jri  I  ha  t  :h  '  :  <■ 
pa  gn  ha..-  liaci 
The  roirj'a.ny  nO'' 
ditioual  claim-.  I 
•he  Mulh'diand 

.nc  the  orit'iual  h'’'>J'n 

aid  e,a,..t  I;;.ai''o  of  il- 

;  '  f  h;^^  "  -haf  '-'  -u' 

lo'onto  Bureau  Tu.  Mnanuia)  lim..  'a  l  -ai'  exploration. 

Toronto. — L’,  Iia  '.eiv  nrc.iidcni  Liiri 
of  Ba  lur  (rolfl  'line?.  v.-as  in  ,•  (\ 

'I'orontu  this  work  to  (.oni  ludc  ai-  .D-  a 
rangcnif-nts  fur  additional  financ.na.  j 
ha.-,  t?.-ucd  a  .‘Uaicincn'  f  i.\ f.-iiiE  Hhi  ' 
a.l'afirs  of  liie  company  and  ycucral  vn  -u 
operating  iilaii.-i  foi  the  prci-tnt  year,  -a: 

During  the  fia.-t  lu.^  >car-  tru  com-  8t  !•  e  r 
p.iiiy  iia,-  heen  .-ir-iivr  ill  .'lanitiiiia 
and  a  nuint’t  r  of  pi'<.)icrii(.;;  were  •  •  ft 

am. tied  ny  the  coinpan,.- engineer,,  m  ;■  i -j 
i!.e  majority  of  which  wi  re  dianiuad  '”'  '1:1! 
dnPcil  During  tiie  rrur  an  option 
'■n  foniroi  aas  -.eeiiicd  on  liie  .  j  ,  » 

I  'altf  rt.v  T'l'op*  r"  IncaicU  appi  (...i ■  -  •  1 1- h' 
maich-  5!;;  luiici.  norlhea-i  of  r.aguva  ij.''*''' 

'liDc.:  ,ti  Ilnh  I.a'nc  In  addition.  ,'|'y 
Bailor  acrinucd  a  ■'•j'k  cont •  oUnig  ^,pr>rc 
iC'tc-rcft  in  the  TelJurid'-  propert'  'u-i!-.' 

■  ituatrd  i.onth  cast  of  tiui-nf 
Mine?,  at  I'opper  and  ijpii<  r  aj. 

Pi.  mining  diviaion 

Tollowing  titengive  rar'ace  n-oil-  land 
aud  'jarording  ou  the  .Mcf  af'oi-»y  pirj. 
perty.  diamond  drilling  '.v.-i:  undf- 
taken  and  55  hole  ;  it  f  re  put  rio\;  ii 
to  re.  t  aurface,  rfg  u’lt.t  a'  depth  and 
ai;>o  e.hcek  I'i  drill  holci;  put  down 
by  previoub  opcraioia  Orilling  dtu- 
rlo&ed  vein  structure  for  a  length  of 
Aid  feet  over  •‘•jdth:  var'ing  troa’  .  - 
5V-  to  7  feet,  -A  l’h  valuet  over  a  w h\ 
length  of  700  feet  and  a  v  idth  of  rj7 
tnehet.  averaging  JS.CO  per  too  The  'fcL 
old  c-haft  •'va;  dewtitcred  to  a  depth 
of  liS  ft.  and  channel  Lampimg  a*  ' 
this  horizon  returned  an  average  of  T.itt'e 
S1.5.6S  pt  r  ton  in  gold  .icro.-s  1  tj  '  tiv  ci- 

feet.  il, 1 

New  tinatieing  arran.genit'rit;.  will  ~(‘,,,.i. 
enable  the  lonniany  (t>  iiroeecd  nirh  ns-' 
the  ineorporatiou  rif  a  cotijpanj  to 
operate  the  MrCaffert>  property,  Mr 
Bailor  etated  Sliafi  tanking  ;>iid*crerat 
underground  developnieut  ha.s  beeri  I  t-o  in 
recorumonded  by  the  eompany’q  en-  |  lanuai 
gineers  as  the  next  step  in  develop-  : 
nicnt  at  the  property  and  il  is  ex-j.>var  i' 


t...-  ...id  Oil 

’  K>ur  f\)rc. 
•.•n.ribtrr  Cods-  ' 
rrsfjfi  Cobrili 

;ri'*f*r  (t  *H  B  f 
'roll  Gold  . 

ij  I  'lud  C/c 
l.i**  f  rovs 


New'  Finaiicutg  Arranf'cinents 
VVilJ  Pernut  of  Dcvclopiii!- 
McCafferly  Property 


N  p^rirunDnt  f 


I'ruHjt  Airv-’ti*'*  . 
t.Dirb'jr 

QiU'rno.Tl  Alin 
i  f  tt\  .AuUidt  .Mine; 


1  r  n  f- 


I’ttrif'r  IdaliP 
iiar't'hnwr,s  1 
McD 


lino.s 


Roc  Lit 


Soifi  Sa*Hiif  Mac 


mil  h 

IT  (Ml 


I  u  d  b  u 


tntiiui-’fj  nt 


In  «vhi8k>.  a%  in  frientl- 
•hip  -  “the  best  is  never 
»  matter  of  chance”. 

The  best  in  whisky  '• 
best  because  of  the  veai » 
of  eiperfence  and  sklh 
that  have  been  put  into 
Its  distillation  and 
blending  -  ime  the  cat* 
and  felcctton  e!  the  Sn* 
Scotch  'lal*  whisVie*. 
and  so.  no  matter  whet* 
vou  may  be.  you  mav 
always  confidently  sav  ' 
■  >an«fv  Mac  is  a  ftttnd  of  mini 


’i.-  jvj  y  .1)1*’  an*j 
’U'’''J  on  th;,t  h'NVizr.M 
’  ai'  pi*,  f 'fianrrd  «or 
I'-i’d-  •■ind  T.ut.'-ta.pdin'j: 
» »  ,•  p  'r  vH'’ 

a.  t.b*  ‘  Ornpany  ,  *• 


Wr.’.l  Al'ni'U  ui ». 

\\  Urw  ,tt  -  0!‘,  ‘H  ;  01 V 

UflD-f  \r»i:>s:itfM  1*.  ej  42 

.  tjtnilard  live*.  0 

'  oJf'  -  Allhoujtn  {Af*  ‘‘oUo'^^r}:  pLocin  a*c 
'u  L*'d  '.•»  ’b*  ’dl'MAC’  OA'’Mapgp.  fjuotalione  for  siimr 
-r*«  fitui.f)  Ml  Torunlo*)!’  Mo’.L'cal  bctu  jtr,  th'*: 
nrn  i.nr  ija  Di*'''  thai”  \  ai  couvcr— Bit:  M-Bsoufi- 
i;«  Th-  I  *’«•••.  Uralurnp  l■^rou  A  Dirtl  IJ  IX  \ 

*  ■  r.liMt.  (joI'I  '  A  T.  1,  o»'p..  DHlhoutijo ’t'jil. 
'•  Ifriirir  CMI.  rptid  O'cillr,  Premier. 

r*i»-<rr.  Kf'i'o  G‘jI'J-  K’^yaiit**,  Wjiy!)itJr  Co'ia 

\  iiiir  i  ii  • '  1. 1,  U’'J 


U. l’te  .A.nijlrt  M 

V.  dr  i  cH'a.  G  M 

\vli(tr  Sih  rr 

U  ill.***  '  Coij;:l'Lin 

Wr'^’Lti  Fl'fr^tr.jV’r. 

'i  nur  5  Girl  , 

UM.IbTUr^— 
l.L  «*t  t .  7  rrt L  .  .  • 

(  A’litrul  NLjntiobid 
(  hrru*'  <* !  Fa  ticd  rcli 
ChurrlHlI  M  M 

Codst  (lopprr 
kobalt  (.OU»u''l  \l 
D-irooo’jic 
L.>oni.  L;.plore.v.»  .  , 
Udit  Cr,,,.t  .  ... 

I  collplU  OA 
Good^i  I'  (A’^id  . 
Mod.c  O'I  .... 
Hu'J*.on  Bdv  M  .  .  . 


I  VKE.)  .4Ar>  GO(  D  Bu  inr  . 

ntf-’j  I'f  *  "oFoHor  o' 

xo’d  I,  inifrfj  at  thr  firrt  annual 
nsr  t-r’rj  rarPrr  la.'-t  A^rr.'W  IT 
]ton  u'a>  lar?'*’*  rr*ui*:n»  Nx-ith 
s  COr”’p!rtc'  rr»v  rf  fjiv-rr'ir*-' 

''iftcTrrj  fr,;u-.H.”  AT  T)  ^A■:•nta.n 

prrpMrnt  L,  1  F’ludron  c**  •  pr r  - 1 . 

Gid^'-n  t  At'd<=‘.’'. 

F  L'lrj  E’  KI»opfrr  rj  -r.ctnr}^.  and 

K  I  I'I’’?  b  ^':rf=’T,ar'*- irr 'J  rur^r  TL» 
»^r'*-  h'-jard  of  dT^'Ctort’  ar.  makintr 
H.  i.ur’'*’-''  of  thf^  r'-TApstn '''s  affa  *' 
to  hrr  f.iadft 
'A  th''  near  future 


‘#port 


OUNCE 


ULc-rio.c 


McB'O'J  Cock-  Tovn,.,,ir 

iprity  in  til'-  Uj,;;.-  M.jiou 
Th'  :-h;ir.i-  rp  i.cb-I  Oro  Mmes  l.id 
...Il  llip  ov-r-  vu.irf.b.r 
!•'  bPfii  a  fc-i- 

.  -k.  with  ttir  . 

to  lo  .'11  .till'-  '.'orrlon  ., 

■lit  inark'l  of  (J,I  I-,  1,011., 

O'jl-ko . 

|■-,.|.llll!  l.rjlrt  Mll.r  . 
-With  millinz  fVnd  Ornllr 
iilian  Mining  Por'  (rown 
th*>  month  of  Robb  Moi.lbiay 
H  and  trouble  Royabir 
Hputo  produo-  .Stddrtcoiia  .  .  . 

vad  a  docrca.-o  i  Sudbury  Mines  . 
ith.  Jn  the  2t>  i  tVood  Kirkland  . 

X— Odd  lots 


40  OUNCl'i 


SPECl.XL  OLD  HIGHLAND 
WHISKY 


Fairchild  .V 
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NEW  YORK  STOCKS 


\lutibj 
I  Hi.,  pri  f 
I  Hi  ,  vrrf.  of  f| 
A{»ru  u-  SorpHsj* . 

.  prcf 

Alhofta  ftPiin 
TA*  .  pn  f 

AmalKain:)lfd  Klc 
1)“  .  pn  f 

Rr«>wcrlrs 


Caim* 

Tel 

.Am  f^yanamid 
\n>rIo.("aii.  Tele,  pro 
Marnlona 
Hatinirst  F*Hper. 

N.  Hnwlf  (irai/i . 

Do.,  pri.f 

Hoatty  Bro« . . 

Do  .  prof . 

B  ;II  Telephone  .  , 
Blue  lliblion  .  . 

I  »o  ,  prof  . 
Brantford  C^»rd,  pr*-f 
BrarJliRn 

Mrewerp  &  Distillers 
B  A.  Oil 

H.f'.  Power  "A” 


bi »; 


2H 

X2\ 

13 


3'lr 


•jfi 

ao’  ^ 
I  a  •'•  5 
1  ao 

ao 


29!  ^ 


63065 

7895 

16915 


Do ,  'ir’ 

4G. 

IS 

4 

17.3 

J  1 

l>ru»*k  Silk  ,  , 

15!  , 

t  X  .: 

14*  ji 

6  •’.5 

1  ., 

Building  Prod.  “4'  ..  . 

36 

.or, 

sr, 

685 

—  1 

»iirt.  K.  X. 

41 

(3 

10 

826 

Cjilgarv  Tower  .  . 

*12(1 

1  'an.  Bakeries  “A*'  ,  . 

■'(> 

I >0  ,  pref  .  .  .  , 

44 

la 

(6 

61) 

3 

'  an.  Bread  .... 

•5 '  » 

6 

1  j' 

‘m 

1  >*>.,  '  A''  pr*( . 

93^  a 

04 

f'V 

30 

Do..  TI  '  prof  ,  ... 

44 

•lO’i 

in 

(,  an.  (  ...  , . 

s 

8 

7  I  • 

2721 

*  a 

Do..iir*f 

';i> 

:4 

G:> 

2301 

•  4 

<  an.  Taeki‘ra 

88 

89 

8. 

mo 

•J 

(  an  Found.  Forg.  \ 

ii 

fi’i 

6 

80 

•  I)'  . 

'J 

Gan.  Nor.  IMwe,- 

23*6 

24 

23 

CIl.i 

Can.  S.S.  Lint'.-*  . 

3*  i 

31* 

217.5 

prtf 

ii'i 

lOl* 

11  ;• 

8635 

-*  ‘  i 

'  ‘an.  MMr«*  Ai  Cabl*'  ‘A  * 

26 

Uo  .  . 

12 

<  :*♦!.  Br*)nx«*  . ,  . 

39 

39^4 

38  .. 

»:.U 

:  J 

Do.,  pref  ...  . . . 

■04 

lit 

10 

Cun.  <  ’ann«‘rs  .  .  ..... 

."B.C 

.5 ' 

SB' 

*1 

1  )o..  Irl  pr»  f  ...  . 

fl3 

93 

S,' 

1)0.,  2nd  pr*  f  .  , 

8*4 

7*k 

61.5 

c 

*  an.  Ca**  A,  f'oundry  . 

7^; 

f)\ 

1  :vu 

1 )«» .  pref 

If. 

15';; 

If, 

214! 

'  ‘an.  Celanese  ,  .  . 

29 

29 

28'  : 

55.-, 

1  >0.,  rights* ... 

xsij 

18 

18 

.50 

•  ; 

1  )o..  pref . 

12 1 

1241  a 

122 

30 

'  an.  (  ouverUTH . 

30 

30 

20 

*  'an.  Cottons . 

50 

t)y.,  pn-f  . 

100'* 

<  ’an.  Iln  dgi!  A:  D*'ek  , 

41 1  i 

41’  ■■ 

40 1; 

1 242 

I4 

Can.  Fairbanks,  pref.. 

100 

•  an.  (ten.  Elc*'tric .  , 

11  r. 

*'un.  Hvdro  El*>c..  pr»*t. 

41 

•1.5 

!(» 

913 

2 

'’an.  In*l  Aleohol  “A”.. 

11’., 

US' 

us 

1848,-. 

f>o..  ■  '»” . 

10 

los 

t'S 

3715 

r 

Can.  Ir*m  F’oundritjs  , .  - 

•.35 

Do.,  pref 

♦60 

Can.  Ix>eomotiv»> . . 

3 

A 

86 

’  1 

(’an.  Foreign  Invest..  .. 

2a--; 

29 

28  c. 

360 

1' 

Do.,  pref  . 

107 

107 

107 

S9 

»  an.  (hi  C*>  ...... 

16 

15  Vj 

15 

Do.,  pref  . 

120 

1-25 

125 

3  58 

'  at'.  Pac  Klv  . 

nM 

13!  i 

12s 

20188 

*  ’an.  Wineri**?*  . , , , , . 

as 

.3 

440 

Cockshult  Idow . 

8'--. 

KS 

8S 

2303 

**  ix 

(^'otjduils* . 

'1  r.c 

I  )o..  pref . 

*.50 

*  *on.s.  Bakeries  .  . 

17'/ 

!8 

1030 

1 

29 

Wi 


4^ 


4 

I3'i 


^2  on 


80r 

$1.50 


I,HV  Mot  Mil).< 

I  >o..  p'er 

'■*  r>a  M, .  priri' 

Hn  T.mi  'Pail-  :s 
Do  .  f 

'P.ioke'?,  prp*’ 

T.pketfa  'I'obaiv..-.  Of 
'Pwiri  Citv  . 
r>o..  fire*' 

I  ‘einM  Vat'iral  (jn*; 
IVitori  I 
\  iaii  Bi  e*  i:>» 
pr-.  t' 

IValiRstio  f 

Walker  D.  ^ 

Do..  pr,t- 

Western  t'anatiu  Moj 

j  i)o  ,  pref 
(  Wo.iterji  t i*-oc<'r!s , 

Do  .  j-ref 

We.e^l.  Kootenay,  piei 
Weston?  Ltd 
I  'o  .  pref 
Windsor  Hotel 
I )o  ,  pref 

'  Wifinipf  y  Eloclric 
Do  ,  pref 

Woods  Mftf.  Co.,  nrel 
•  Wood,  \  Jarne 
I  i^iinmerknit  C'o 
Do  .  preJ 
BANk^ 

Hunk  of  t'anuda 
(''ana<l)enne  Nat 
Conrneree . 

Dominion 
Imperial 
‘  Mfintreiil 
Nova  Seofiu 


UTS  121  i*2a 


18M  D 


p*-el 


I  '  ro*-'"’da  1  ’orj) 

•  \m  ('ar; 

.'  n).  (“:*'•  A  }■ 

\to.  iC-  Fo-  >'owe: 
rn.  I^-o 

' PI  Inte'.  C«»rt3 
Vpj.  1.0  -orooti’.e 
*•  m.  .'^rreb  In;' 

'rn  St»-e‘  l'ipiind'‘ie.'< 
\ni.  Su'Mr 
Vrn.  Tvl. 

\m.  Woolen 
'  nn>*orda  f  o>np*'i . 

■  M.-biron.  .  . 

XBantio  P'-fipaf  g  Cn 
Vjihorn  Vfoto-s. 
Haldwin  Le;e. 

Bob.  A-  fdiio 
Baf'S^lail  (Jorp 
He^hlehem 
H*>rdens 

Cr  fiadian  Paeific 
Ce|f»n«jie  f!<irp. 

(  «  fro  de  Pasro 
ChieaKo  M.  4' 91  P 

Do.,  pref  . 
Cb'eacfo  Ho*k  Is 
Ch^yrler  Motors, 
’olorado  Ftiel 


.12  M 
42D 


19*» 

ITM 


28  Ss 


■f  ^4 


MO 

164 

211 


212' 

212 

210 


25  N 


12^4 

26 


IS 


$I  00b  Royal 
$2  00  Toronto 
6  X  loans  »ipI  TKI'STS 
Can.  Permanent 
Central  Can.  l.oa**. 
Keon,  Iruest. 

4c:  Huron  A:  Erie  . 

Do.,  26  p  e.  puiii 
Land  Pankinx  &.  Loan. 
Nat.  Trust 
$3.00  ’  Ont  I.oan 

Rea!  F^tate  Lo«j>s. 

•  t  /!«  Toronto  Gen.  Trust 
$l .  *-0  :  Toronto  Mortgajre 


•  1  \ 

4  -  Consolidated  G-a« 

.H4 1  *• 

36 

140 

133 

H' ,  .  ('ont.  Baking  A 

bC 

1 6.5 

M9 

;  ;  Do  .  B 

2»s 

212' 1 

t  190 

?>)'  ^  ,  Continental  Can 

80 

mO 

212  c 

s  20*  r 

10' Corn  T’-odueta 

T0*i 

681 

•212 

19!* 

(VucibU*  St,eel  . 

37  K 

39« 

•291 

271 

1‘2'‘r  ('ehimbiu  (ias  .  . . 

ff.N 

17» 

180 

161  ^ 

Hf<.  j  Du  Pont 

Ud*- 

n« 

233 

225 

lOf'j  Erie  Railroad  . 

T4i; 

L’  f 

Freeport  Tetas 

a.'» 

31 

161  i, 

,  15:  •_ 

8ft  '  fienera!  Ulertric  . 

40 

(O", 

8''r  !  Oneral  Motors 

68  » I 

59 

M4V 


(Joodrirh,  .  .. 

16  00  :  Cbiodyear  Tfra 

Great  Northern,  nrsf 
14  OO  i  Great  Northern  Ore 
S' ;  j  Guir  States  Steel . 

12  V  '  Howe  Sound  Co 
2^<,  Inspiration  Coppei 
6*"?  ■  Int  Har\».  SJ 


I9N 


JC. 

Dy 


1  M 


Prince  lulward  I«lan«j 

tjuehef 

S5f''ka».cl»e>fcatj 


111  NiriPAr 

’  C‘*ty  <if  Edmonton  . .  •  • 

‘  ’ify  «.*f  Halifai  .  . 

City  of  Hull  .  ,  .  . . .  •  •  •  • 

City  <if  M*viv  . . 

City  of  Motictoij 

City  of  Montreal 

Do  , 

City  of  Dttuwa 

City  of  Quebe*'  ..  .  • 

'•  ‘  ity  oJ  ,Sa»j»t  .lohi 

City  of  St.  I.anibei  t  •• 

City  of  SauU  Ste  .Marie 

City  of  Sha^init(an  F:.ll?  .... 

City  i>f  Svdnev  ... 

<'Ay  of  Three  River.i 
t'iiy  of  \  anc(Uivcr 
(  ity  of  Westmount 
City  of  W’innipcK 

Payable  t'anada  and  .New  \ork. 

/.F^ayalde  Canada,  New^A  ork.und  London 


1  .Mav 

1 

1  Nov, 
1  .Inn* 

1  Ma> 

I  \ni. 


i*>r. 

19*ih 

19U 


ln2  6(1 

mt;  <M» 
106  60 
!o;}  no 
in  on 
103  on 

n  i>o 
hh  no 

100  *.n 
102  :.o 

59  'o 

101  no 


1 1  t 
J  (»n  00 
Hi4  00 


io:i  r>/i 
HKl  00 
tn  .vi 


LowDi'.  Rale 


35*^' 

66 


29'-; 

107 

18 

126 

3*4 


123 

DM 

2?-i 


Celan<*se  (’nrp.  of  \m. 

<  *ons.  Nfin.  A  Smelt .  . 

*  onsumerH  Gas 

Cos.  Imperial  Mills*.  . 

I  >o. ,  prof  .  . 

i  ’rowri  Nest  Coal .... 

•  '‘own  Cork  &  SeaC 
{ h‘*tiUers'S«uKram^ 

!  Huninion  Hridte. 

Dotm  Coal.  preC 
i  inm.  Glas'»  .... 

Do.,  pref  . 

I  Him  Rubber,  pref 
!  ♦em.  Sto<-!  &  O.'al  '  U**. 

>oro.  Stores  ... 

J  »om.  l\*xtile . 

1  )o  ,  pref 
I  »rydcn  Paper  . 
Mertro-Lux  Corp 
East  Ko»>lontty,  com 
Ejuitern  Dairies 
I'lasterr  911*01  Prod.. 

Do  ,  pref  ,  . 

Eastern  ThcRlr<*« ... 
Do.,  pref 

Lasv  Waahini*  \fachins 
Cnamel  A  Htal.  Prod- . 
tSinioua  Players 


238 

190 


235 
19.1 
22 21 
lOoU  105 


inn 


32  Vi 


16 


110 

145 


109 

MO 


IIV*  IJJi 


8[. 


11?; 

:oM 


1^4 

12^ 


1115 

235 

IGTG 

1025 

649.G 

t;oio 

4022 


4011 

8307 

306 

4536 

7525 

50 


238 

193 

22^1 


I6I4  SOcU' 


200 

189 

I7iv 

IOC.. 


16 


34T4 
40V'j  32 
16  I4‘.f 

ii2r4  106 

145  136' i 


8‘i 

7y  70 
J46VJ  OC 


1  >0.,  Vol.  Trust 

16 

30 

17 

Fanny  Fanner  Shop>* . 

1.5 

16 

Uji 

1057'' 

lord  (’0  ,  Class ’  ■  A”  .  . 

2oU 

26 

4774 

Foundation  Co.  of  Can. 

1  sv 

!4a; 

630 

Frost  Steel  &  Wire.  . 

:h  - 

0 

33 

Do.,  pref . 

89 

97 

(  M-n.  Stt'c!  AVgres  .  . 

5’  1 

rd ; 

4*; 

2990 

(Kiodyear  Tire,  eon? 

fi7ij 

69  ' 

67 1.. 

1103 

•  ^Midyear  Tire,  pref.  now 
Gr*-at  West  Saddlery 

37 

58 

56  A 

42.-, 

1  \  .j 

;> 

y’i 

;12.3 

1 10..  pnd . 

17 

.^0 

2.5 

93 

tlurd.  Charles .  ...  . 

1  1  .,  pref . . 

6  * 
f‘5 

” 

61* 

Tl", 

r  U* 
-T-’id 


Gypsum  . . 

Hum.  RridKe  . . 

1  Hi.,  pref  . 
tiani  Cotton,  pref.. 
Hardinjt  Carpets 
Ham  rnit<‘d  Th-.atres  , 
I  )o.,  pref 

iHllc’-eht  i  ■‘•lliericf  . 

I  *0  .  pref 

Hindi-  o  I  >ajrh  Pape:  . 
Molt  IlrnTr-fw  Co  . 

I  *'|  .  pref 

1  lunU  '  andjo.s  "A". 

Do  IP* 

Lnpeiiu!  Tojiucco, 
Hnpe.-Inl  TobjuTO 
I  nte''ni;t»nnal  ( ’oal. 
li,f ■•rcolonial  Coal,  pro**. 
L  tei  .Milling’.  r-<  »  pref 
II  -dro  r:u*ctMc  A 
NiekD 
.  pref 


3>, 


a 

]9>>; 

20 

lb 

2«*; 

15 

100 


100 

sf'4 


son' 

1’.2 


1!> 

m’ii 

Ta>, 


4;.j 
64  J  J 


•tci 

231-; 


Anglo-Xorwe;* 

■'r  Acadia  Sutfar,  pr..f  ,7 

'«  Asbestos .  23  4, 

$4  iMI  .Verru  (bove  ■  U  ■ 

•o^  n  Dfi  .  pref  .i»j . 

♦3-00  Aluminium  1  .fd  ‘'e-» 

V  1^^  •  P^’^'f  .  ^9V 

$3  ^'0  Bathurst  '  R  '  .j. 

Heath  <*«>  .  '  A  '  3 

Heauharnois 

Belding-Corticf'lli . *95*  j 

«.  .  105 

^  t  Cilfmore  Flat .  ,  jjo 

Do.,  pref  IP'* 

$1  60  i  ^  ^ 

Do.,  pref .  iil^4 

Brewing  Corp.  of  Can.  4?ji 

<'  Do.,  prrf  .  171^ 

B.  C.  FVickers,  new  U 

Bright  Co.,  T.  G..  .  'JO 

*  •  •  Do.,  pref  .  ,  77C.J 

•  BuloloGoId.  .  .  ’  96'-< 

Can.  At  Dorn.  Sugar  60}^ 

Can.  Paper  Co  .  .  10,*/ 

.  Can.  Bud  Brewertev 

^in?-  Malting  3D  , 

Paving,  pref  2 

70'*  C'an.  Vinegars  .  22 

sfl  i  Stareh  ■» 

$6. op.  lH>.,pref  '  7fi 

IhL  j  Can  Indaslriei  'B*'  192  ■ 

•;  oA '  ^  -  *1^0  * 

5}  tJJ  ;  Can.  Int.  Trust  .  I  00 

Do.,  pref  24 

Canadian  Light  .  .  2D/ 

i  Canadian  Marconi.  CD. 

j  Can.  Nor.  Power,  pref 

,  Can.  TV  &  r*.  Invest  .  M»K- 

Do.,  pref.  31.; 

Can.  Virker*  2'  * 

^  Do.,  nref  )  I  “ 

•  •  Can.  WMre  B.  Boxe-  A  23 

*•  1  Catclli  Macaroni  B'  3' 

•  •  '  l>o.,  "A”  21 

•  ‘  City  Gas  &  Elr';tric  2  • 

•  :  Cons.  Sand  &  G.,  pref.  31 

7  r  Claude  Neon  .  .ir,e 

*•;;  {Corn.  .Alcohol  7.*H 

7  f>  '  Consol.  Paper  Corp..  .  2--- 

•  Consol.  Press  Ltd. 

Corr.  Paper  Hot,  pre'  .  f9» 

Ire.  I  Crown  Dom.  Oil .  2'  < 

,  David  &  Erere  ■A” 

50*:  .  David  At  Krere  “B''.  2 

tOc  i  Dehaviland  .Aireriift  . 

. .  -  -  '  Do.,  pref,  ,  •  40 

1  Di.sher  St^**! .  .  *2G 

7^*<A  (  Do.,  pref.  .  .  9 

*  Dom.  Enginivring.  .  . . 

$2. '*0  :  Dom.  .Motors  ..  19.- 

52.50  .  Dum.  Oilcloth .  a.’.D 

. .  .  ^  Dom.  P.  &  T.  stubs  .  M  r»o* 

. .  !  Dom.  Tar  A  Chem  6’J 

;  Do.,  pref  '..‘{tl, 

7  t  I  Dufferin  Paving  *2' 5 

...  j  Do.,  pref  »3(> 

.  '  DonTiaeoea  Paper  ‘A"  6' a 

;  Do.,  "B”  .  . 

$2.00.\  !  I)om.  Founders  &  Stt*el  33'd 
..  I  East_  Koot^naj,  pref.  3 

•  English  Electric  “A ''  *21 

Lc.  Do.,  "IP’  .  ..  H)i, 

European  Electric  .  7 

F'or.  pow.  Sec 


V,j 


Int^r  Hydro-Ele*: 

s 

f) 

Int.  Taper,  pref.  new 

S2'’ . 

35’ 4 

Do.,  A 

6*^  1* 

r  i 

Do.,  B 

n*y 

‘ ' 

Do.,  C 

2! 

3 

Int.  To!.  A:  To! . 

17 

•lohns-Manville 

1  15 

515 

Kennecott  Coppar 

24  U 

35’.: 

1  • 

Keb.dnator  . 

tSF, 

IhVi 

Lehigh  Valley 

40L 

’  1 

Miami  Copper  . 

7  *t 

MiHaouri  K.  and  T 

f<C 

S'  j 

* 

Do.,  nre( 

2!'. 

22*:i 

1 

Missouri  Ta‘'itie 

3*1 

1  )o.,  pref . 

7 

7I4 

1  '' 

Montgomery  W'grd 

.•^8! ; 

National  Bistniif 

34  M' 

-  ‘ 

National  Cash  Reg 

27 

294, 

;.  i*!] 

N.  Y.  Central  .  . 

35 

36!* 

1  L 

Northern  Taeifie. 

27 1". 

28»g 

Packard  Motora.  . 

*'81;* 

87, 

* 

Tcnnsylvania  R.  R 

3.5T-, 

36 

Canadian  Active  Bond  Prices 


The  Eollowtns  rmot <il Ions  are  furnished  by  The  Monireul  Rond  Trader*  Association 
as  at  Fehnmrv  12,  1916 

C.OVERNMEM  BONDS 


Oil. 
t  H*t. 
Mar 


40 

led 

45 

I27K8 

2102 

“i;o 

20 

131 


100 

125 


JHO 

32 

no 


82 


$1  oO  ! 


$5.00  . 

7% : 


37 

Cl 

105 

81; 


42JJ 


21 


Pcfc  Marquerte 
•C  ,  Pressed  Steel  Car 
1  Radio  Keith  .  . 

25  :  Readir*? 

'»*  r  Kepuhlie  Iron  S:  S 
•  St.  M.uis  At  S.  r. 

Shell  Union  Oil 
Southern  Paeffie  . .  . 
$1  50  :  Southern  Railway  . 

'  Standard  Brandt  ,  . 
30e  Standard  t)il  of  N.J  . 
6^  U  I  Studebaker  . 

$1  40  '  TenneMce  Copper 
n  501'  Te' ns  Gulf  Sulphur 
Texas  Oil 
Int.  T(-Ta<i  PaHfir 
D  50  Union  Pacifh* 

U.  S.  Indust.  -Alcobcl. 
M  60  •  TV  S.  Rubber.  .  . 

tvs.  steel  .  . 

7- '  ^  i  lo.,  pref 

f f  0<U»  Vanadium 

i‘ J  WeQtinghouse 
Woolworth  C<* 
W<»r(hington  Pump 


21'* 


30*1, 

l-S' 


8«. 

38*9 


r  s 

33 

r.U 

Tr>«4 

10  G 
9‘* 
38f  , 

34  N 
13  G 

h 

20  S 
.'8'  - 


I  ^  •  . 


JD ; 


3'^ 


3;i 


135 

JO 

120 

250 

58 

1060 

5295 

2005H 


Unlisted  Canadian  Stocks 

.supplied  by  Rittenhnu«e.  Hamilton  L 

'Foriioto 


ii 

lilt. 


.  r  P  .Y  P.. 
Ml  vV  r. 


Do 


V'M 

\  tlllllt'S 

,  •  ir* 

laiTiaiea  Pub.  i 
I  >0  ,  pri'f 
Kob  iiiHto’' 

I  )o  .  prt  f 
•Lake  of  Wn 
I  Hi  .  pr*  f 
J  ..twa  cord 
Lin-bav.  (V  AS.  .. 

1  H).,  pref  ..... 
Loblaw  "  A" 

!  H>.,  ■ '  H  *  . 

Loews  Tlieatrer . 

I  Hi  .  prof  . 
L:‘iiisiana  Land  .  . 
Maple  D.*iif  Ga-den.r 
I  H  * .  pr«  f 

Maple  Leaf  Milling. 

D'l  ,  fifef 

M.ishvv  1 1  an  it? 
'viitrhcll  (‘o-*  •!.  S.. .  . 

I  >0.,  pref 

Monan’h  Knitting 
I  )o.,  prrf  .  . 
•Monirral  Cottons 
Do.,  pref 

MontMHl  L  !I.  Aj  Po’ 
t)o  ,  I  lebeiitures 
Montreal  I.«iHfi 
Montreal  Telegraph 
Montreal  Tramways 
Moore  (.Jorp 
Do.,  •A"  Jiref 
fio  ,  \\  " 

\fuTbeiidi4  C<up 
I  )o..  prof 

Mr<  ’oil  Kroiitenac.  . 
McKinnon  Sli'e! .  .  , 

Do.,  tiref 

.National  RroweriiS. 

1  Hi.,  pref  .  • 

.Vatjonal  Groeer'^. 

1  >0  .  f»ref 
Nat  .Steel  Car 
''.iftgara  SS'ire 
1  )o  ,  pref 

Nat  Sower  Pipe  ‘A 
M^iKio  ri<.ur 
Do.,  pref 
Dill-  Equitable , 
t  Hit.  Steel  Prod 
Do  ,  pref 

Drang*' Cru-Gi , 

1  )o..  pref.  .A" 


1-5  15  Fv 

.14  G 

3220 

..  T  ' 

lot;  13A, 

10«  1  F'raser  Coy's 

10*.^ 

1  i  C 

10’.., 

2992 

i 

7 

’  ^  Do.,  vof.  tnist 

10 

.1 4_*-^ 

to 

!715 

30 

35 

60  40  ;io 

.  Freiman’s  Ltd.,  nref 

54 

•5-; 

5  •; 

60 

6  o’; 

. .  Cen  St»*€’l  Waren.  p.'-et 

or  2 

61  *; 

60N 

o21 

-10 

,  .  *  (i 

10 

Honey  Dew . 

40c 

I  20 

Vi; 

V*,  7»;  T'i 

6^7  1  Do.,  pref 

7  i* 

7)..; 

V  ^  1 

53 

li'-i  i4J; 

Fl'v 

22:V) 

14';  inu; 

.52;1*c  i  Hombf f^tone  Shoe 

34 1: 

9.5  " 

3S'< 

10  4l> 

40 

50 

45  40 

1  Hydro-Fheetric  Sec  .  .  . 

5G 

BHi 

10 

*80 

$B  00  j  fmf*^*!^!  Oil 

•24 ' ; 

2l\^ 

2;i^ 

iS80H 

lo-G.;  10-5-!; 

104G 

49ff 

i  !. 

J03*;  JOi 

?''5  1  Int.  Paints 

.71  ^ 

*2'4 

IH*..  vrd 

2-5 

48G  TD., 

48'*: 

4  5349 

i  1 

;;  49  44:.; 

$1^00  ,  Int.  Pete 

36/- s 

:tH 

13164 

-130% 

7'o  1  Int.  Metal  Industries 

6% 

6 

40 

27  33 

30 

3.4  2.' 

1  I3o.,  pref 

n 

ifc 

4!  '  . 

ur, 

•10c 

iOc 

i  Intercity  Baking 

22 

5  6 

• ' '  i 

1 1 05 

•*.* 

6  3l: 

i  Interstate  RovaUv  A 

1.35* 

•51^  88 

86 '.J 

ih: 

‘12Vt  , 

.S8  57 

8'  A  [  Do.  "TV’ 

'2 

U'-  1U5 

12 

."O', 

« ^ 

U'.j 

:  Lanidey  Ltd.,  com 

2  25  2  25 

1  50 

22746 

-■  T.5c 

2  25 

,  '  Do.,  pref. 

ro 

46 

)U 

3.H  ; 

33  »  ; 

32'-..  .'"I 

$1^.)0  Maritime  '1’**!  .i'  Te* 

•12  L 

3G 

AC 


/.  9(1 

141  J 
I4U 


Do.,  pi’ef 

Massey-llarri-j,  pi»-f 
Melcher?  •  *  " 


$n . 00  I 


I  >0 


ir 


‘:;n 

58 
101 
32  Vi 
160 
180 
rOc; 

;i 

K’i 


$l  JO 


200 
1  00 


42’4  41 


7N,' 
134  Cj 
1 6*4 


165 

150 

*•76 


2OO 
1  lo 


Do 

*  Pta* 


•IV 

II.  A:  Pv, 


Do.,  pref 
*  Hiawrt  Tra^'iem 
1'age  lirr.  ey  Tut.* 

Pant»  r  '  9^“^ 
ronmaiis  Linub**! 

I  >0  ,  !iU  f 
J’holo  FVic'H' ‘  r.- 
f’nrl*)  Ri<o  power. 


HO 


so  - , 

IPS  ' 
19 


Manitoba  F 
Moroury  .Mills,  p  ,  f 
M<int^eal  KxhitiJlio*i 
:  Montreal  Is.  FViwer 

■  Mont.  Kef.  At  ^^V^T.  '*  T 
I  )o..  pref.  . 

.NteCoP-F'ronl »I!  p;«f  I 

.  N*i!  th  Star  ( >ii  ! 

I  )fi.,  pref  3 

Gnt..  Silknit 

Du.,  T>r*‘f  .  *1 

I  Paton  Mfg 

Do.,  pref.  ' 

Powj'r  C.irp  p-*-1 
Prai'-ie  Citi*.'*  «T}I 

■  Prl(  e  Bros  .  . 

1  )o  ,  pref 

Helianre  Grain 
Tb  tiert  Mitchell  . 

;  K«»bf  rt  Simp.sim.  ?nef  .  I 

Atsdestic  Radio. 
Sarnia  Bridge  ".A  .. 

Do.  ...  .  1 

So  f'un.  F‘«iW4»r.  prrf.  ! 

Stand.  Pav.  A-  Man  rial  2  .’ 
Do.,  pref 

:  Sunertest  PetfoleUMi 
I  I  )o.,  V.  T. ... 

Do.,  pr»>f  !  J 

;  Stop  iS-  Shop 
1  Super.silk  Ibisirrj 

1  )o..  pr*'f  *■ 

Tumblv*i  ltru.f  sfoTL'K.  . 

I  H»..  pref  D 

7No  Thavers,  nr*  f 
Do.,  eon, 

‘  I  Toronto  Elevator* 

Do  ,  pref  -  i  I 

*2  00  ,  Thrift  Slorrs 

$U  Oti  J  1,0  .  prof 

iri.iU-d  I-'uoI .  . 

Do,,  prof  - 

Il’nited  Se*’  ’i 

Unit.  AmuHemer  tjj  .A' 

Do.  B” 

I  United  Distillers 
,  Wab'rloo  Mfr.  I 

«  WulkerGlle  Bicwer\ 

;  Wbittal  ('an 
:  Int  -  ■  Interim  *li'  iden«i 

•No  tranaaetions  t1  i.s  ye^ 

‘  ir*  RjirjiJs. 

‘A  a  e  ni  arrean*. 

^  Bid  an*i  uk  pioT.s  a:e 


in  I  60  1  49 


1 .5:. 
20310 
215." 
U>0 
.10.5 
1  .*. 
.  r. 


2D4  <‘.*fnA  itidiisirl.xl  ^toeL*« 

Ava'dia  Sugar,  pref 
Do.,  **oni 

^  '^4  .Acme  Farmer!*  Dai*^'  .  pv** 

Atlantic  Sugar,  p’-et 
ft  IV  Pu'p,  pref 
!>(>.,  com 

Brani.  Ifederaon,  pref .  . 

-  Do.,  com  •  -  • 

^  ;  ' .  Burnf.  A.  Com  . . . . . 

-  Burna  B.  C om  . , .  . . , . 

Can.  Fmra.  Suca[ . 

.  Can.  Tea,  pref  .  ... 

.  Can.  Machinery.  Com,.,. 
;  Do.,  pref.  . 

Canada  Starch,  pref . 

*  Do.,  com  ... 

Can.  Wratinghou^e 
Chase.  A.  W.,  pref  . 

•‘‘‘  !  i  >0.,  Com 

Collir.trwood  TerniihwTs  . 
.  i  Con.  Flour  hill!?,  p*-*!  .  . 

'  ‘  1 10..  Com  .  . 

•  I  Dom.  F  A  Steel,  pret  . 

»  Do.,  (oin  . . 

I  Dunlon  Tire,  p-'et  .  ,  ,  . 
.  !  Goderirh  Hevatcf 

^  ;  Grrening  Wir* ,  pr*  r .  . 

,X‘i  -  •  Gm  lph  Carpel,  nret .  . 

-  Do.com 

‘•t  .  I  Hvltnd  Dauie«,  rref  . 

t  *  D.l.  !  dairies.  Corn 

Afaasev  Har’-.e,  p*cf 
‘  «  Morr* ‘w  S*  rew.  nret 

^  ,  .  Ri-ov.  Pape",  pref 

.  ^  •  *  Robirsnn  Co»'e 

•  Rtiddv.  E  L.,  Jiref 

’!!’  Sib.erwuodA  l>a?r\.  p-o' 

•}oi*  e  .  #  ^  :  T*e  .  I  *'m 

3d.‘*  --  91)  ctand  Fn.  Il'mtP 

,  i  Toronto  Carpel,  mr' 
i  T’nilfd  FiJin  e.-?  C.* 

Urited  Steel  A  .  erel*  . 
Willards  i  hocolatefi.  me* 
Tlie;ifpe  ^Im!*** 

AHer's  Hi-ach.  pref 
Allpn’**  ralgary.  lom 
Alien's  KingHton,  p*ef 
'  1^-  '  Do  ,  com 

!  \'!pn‘s  Turorto.  rir.f. 
i  'Hip’s  I’arkrtal. 

' '  '  '  t.pp»'3  l.pn.t.ir,  p'-.r 
'  Tip  .  f'pm 

:  ^fansf:.  M  ,.'pf 

Do  .  <  PTll 

i  P-l'.  K'iirl  .  Ip.r .  pi-' 

T'o  .  <*om  . 

j  Rpr  D'shawy.  pve* 

'  D-v.cem 
j  fn*tir:iiM*e  '•toeV-' 

Rritie'n  An  eri.'an  . 
i  t  'ana<!’  ai'  1  ■  ’’O  • 

;  Cot'^ede*^aGoi'  Lue 
6^ .  .  UniTiinertid  I  ’  . 

!  t'an  In^’-ranie  Siiarea  , 
L'L  ;  Crew u  1  /.fe 

'  Dr.mirf'ir  h  t  ■»' 

‘  ,  '  IN.ipir  n.r.  LiL 

'  Dom  I'f  C.*na<ia  V*en 
■  ‘ '  F.mr'i»‘e  Life 
6''<  I  LM-eLfo*  IbV 

fVdor^l  l  i-»i  .  . 

I  fidel'l*  Insitrrar.-  r  .... 
G**Mt  AFe.*it  1  i»>  .. 

'  fnipenHl  I  '-V  •  •  .  • 

,  Mona*’'  h  I  ■**'  •  . 

6‘‘y  j  Naiionnl  I  'fe  .  .  , 

I  SoveroiffT*.  Lite  . 

1  Sue  I 


.3  75 
36  no 
10.5.00 
11  00 
J  .00 
.5.00 

1  .no 

L~  OO 

H  on 
60 .  no 
32  00 

2  0v« 

S9  00 
16  (*n 
1.-  00 


j  CoT.veraum  leeuea 


*n»eei»ref  Te'  T»»} 

Avalon  Telenhoiip 
>  von  Rive-  FH'weT 
reauharr.oi^  F’ow*>i 
Peeokftrn'U^  Row*-** 
p.eRT**!  of  Car.ada 
BriGrh  ("f  lunribia  I'cwer 
Tuitieb  Crdnmbiti  Rowet 
Brit.  r<il.  Teleph**iie 

Cateary  Tower  r»> 

^’al»rar\’  Tower 
Can.  VortHern  FV:wer 
Canadian  Light  A  Twr.  N* 
Cedar*  Rani*le  Mfg.  A:  Twr 
I )cm.  (’ae  A'  Kle*  t 
Dominion  Telegraph  .A 
Duke-Price  Power 
Gatineau  T*ower 
Gatineau  Power 
Ask.  :  TTydro-Flec  ,  Bond  A  Sh 
5  2  »  '  Macl.aren  Ouebec  Tower 
\  10  '  MarFaren  Dueber  Tower 
49  nn  ‘  Mantima  Tel.  &.  T«1 

;  Montreal  Island  Tower 
I  Montr-sl  I.t.  ITt  *-  T’wi 

2  tiO  I  Montreal  T'-afnwxys 

8  Oti  Montreal  Tramway* 

.  }  Montreal  Trawwaye 
16  00  j  National  Idfht  A:  Towei 

9  00  I  New  Brunewlck  Towe*- 

€2  00  1  Newfoundland  Lt.  A-  Pwi  . 

^  No^’a  Scfitia  U.  Prer 
•0  ]  Ottawa  I.t.  Ht.  Ai  Twr 
4  00  •  Ottawa  Valley  Tower 
.  .  ,  Torto  Ri*  o  Railways  , 

FHiwer  f'orno’-atior 
OueF»ec  Tower 

i>9  0(1  I  Sbawinigan  Arat  Tw: 

J  .00  Fhawdrigan  Water  A  f*w!* 
Sniitijen^  Cariada  F'ow-e.r 
*5  no  .  T'nited  Seciiritlee  t*«,rn 
.50  \  West  Ko<‘’*enav  T’*»we«- 
H6  00  !  W^tern  f'w  I'o  of  (  an. 
t6  OO 


MN 

MN 

MV 

MV 

MV 

MV 


iOJ.) 

{’•fl 

I'll 

!  Vl‘i 
TUI 
l!U6-G 

lor--..' 

I  ‘4«-'.3 
1!U9-5'» 
IHI-.vj 


HD 
Ho 
1 1:[' 
ML 


HH 

:os^4 
io*-G 
108\ 
in 
1 14L 
112  \ 
1  T2G 

102  I , 

1  LG.. 
10  *» 
109G 


PUBLIC 

Int. 


.rriFITA  BfAND-S 


mTv 

luL* 

Ril*. 

Feb. 

AL>V 


CM, 

eVL 


L  loie, 
1.7!  ru: 
L  F*  u 

1.  J'HU 

I.  l‘H5S 
L  lo.'. : 
L  1951 
April  I.  I'l.'D 
At. til  LUC.-, 
f.Hv  L  nil 
L  I'MO 
1.  1937 
! .  1 9.n 

t.  Tll-^ 
L  195/ 
L  n'Hi 
L  T‘'16 
L  I'C>7 
L  19»W 
L  1 


M;*'. 

K*b 


( let. 


Mar 


1»»D  . 
100^ ; 


f‘\r 
<  XL 

CN?.  fVK,  f.n.M 


I.  n%rt 

1.  194  4 


RAIl.WAV  AND  N.AVICAITOX  BOND.*^ 


20  ^ 


c.  83!;  SI  50b 


103.00 
Ui3  00 
16.00 


37  0<i 
<  1  no 
u»2.no 
9 ,  .HI 
36  0** 
40,00 
I  25 
'Ot;  no 
32  00 

..  "0 
1 2  00 
Bid 
60  or. 


9  5*1 
105  00 
1  Of)  00 
!«  00 
SO  00 
3  m 


1 


OH 

36  00 
':*i  no 
rio  00 
:ir»  00 
11,00 
MO  0(* 

f  M  00 
?6.5  00 

no  OO 


,3'*0  tiO 
;!.i5  00 
n  rn 


Car-aiia '-‘t^arnships 

Canada  Steamsiupe 
O'nnadian  Tac.  Railway 
Canadian  Pac.  Railway 
Can  Nat.  Rly.  !»om.  Guar  - 
,8  00  I  Car.  Nat.  Rlv.  iDnm.  Guar.j 
Can.  Kat  FR'  .  Dom.  Gua-  ) 
4  on  Ffer.i’h  Nat  MaiiSS 


Allert-  R.m  ibc  » .'ain 
ATre?  ll.  hlen  Tire 
A«1  r«tt  4  O'orn 
Atlar*ti<‘ '*uimr  Ref  Debe 

ilraruTani‘1  lefidf'‘«2*‘ 

Bririeh  American  Dll 
Britifib  .American  Dil  . 
Br«-wu  (’ompanv 
Calgary  Brewing. 

Canada  Bread 
Canada  Cement  , 

Canada  F*ai>er.  . 
Canadian  Cartner*  .  . 
'"anadian  Cons.  Feb  . 
CnT.adian  Cot.*  Rubber 
Can  Int.  Iriveal  Tnia*  . 
Canadian  Vi.  kera 
Ci'fierilidated  !n\ 
CersoHdated  Tifier 
CorFolldpt^^l  Tre"« 
TlnminioT!  Canr-e*** 
fHifi'inion  C«»al 
lu'rrinioi,  Teab' 


7D15 

MSI.. 

MS 

MU-i 


INUUSTRIAI  RONDS 


Mar  13.  IM|  j 


I  lorrlTiio 
I  uindnV 
r  iiiminh 
D.'min  < 
f  lennac 


S1e*'l  A-  f  '...'ll  . 
Tar  f--  <  'hem 
Tc’tiU' 

Taper 


I  .■  0*1  20  0*j 


6.0*' 


$1.60 


$8  00 


$2  00 
$!'  OO  . 


1 00  « 
2  62ij  1 


3m 

1  IS‘ 


f.r.inle  Clfseral 
AW-'ctern  As.siirance 
Do.  pr*-- 
Me*;tnr*i  L»ie 
Tens!  A-  l  oan  Mo*  l»*. 
C.'TP'IhI  Trust 
*  ’harte»^od  Tru?l 
<  i>n»mcri*'al  Viriuiice.  \  c 
MhilanH  T  nan  A*  ?a 
^terlirr  Tru«t 
Trusts  A-  Guarantee 
V  Trust 

Trii^t 

('up  Gen.  luvcstmeut 
C  u  a.  I  *. .  stand 
IH-b  A  P'-ef 

f  *eb  it  S*.»  *irilirs.  Cnin 
iHm*  A»'^;!o  FiuU.  . 
<tH'  lI'ihlinK 
Uf'ile'l  ("rp.  A 
D  ) .  B 


to 


Faetfrn 

Fatnp  *!'  .  Rcaby 
KaTTOU**  Thiyer^ 

Federal  Gr.'iiu 
I'eneral  Steel  Wo’^e^ 

,  fCeat  Lakes  Taiie*- 
Gypaum  I  ime 
TLiif  Renfrew 
•»  I'm  i  Dduatrial  .A*ee;it.  Con. 

fi  ImI  I"*"  1'  *  ’’ 

Fingstr.n  Fln\atur  (  u 
I  aVe  S*.  John  Tw'  <k  Taper 
:*.o  -  Lin^nn  Anartnuute  . 

1(1  no  i  Maple  I-eaf  Milling 


00 


tn.ou 
9.00 
2  *0 
\  1  <10 

.31  rtfi 
36  r>o 
1U0  00 


I  1  00 
t.i  *»0 

lo.*»o 
200  00 
17  00 


Unlisted  Mines 


A'.k. 

90 


Maflsev-Marri« 

'  VrCnl)  Frontefac*  <61. 
Melfcpnlitan  Building. 
Mnntrf gl  Cottons 
TenmenV  Ltd  ,  . 

F*riee  Br^  e 
Previnrittl  F'wpe* 

Oueen*.  Hotel 
Rebarre  Grain  .  . 

Tic.rdmi  Fhdp . . 

Ri.lland  Tapnr 
Sifnpsnr'«  I.tcl  . 

Smith,  Howard 
^teel  r.f  Canada 
I'nited  Amuaement  . 
United  Gas  A  Fuel  . 
United  Grain  Growers 
WabofiRo  Cotton 
Western  Grain . 

Wlndanr  Hntrl 
Woods  Manufacturing 
V\  olthauaen  Ha» 

r-~^Canada.  N 


!  I.e.tcb  Gold  . 

‘  LoriK  I  U‘*  1  /Hij'ifi 


M;*r. 

'line 

•lit)..- 

feb. 
.Inn. 
luK 
<  *<  t 
D.-t 


L  LH'J 
!  I'HS 
L  "M" 


I .  t  ')•’ 
L  LU'i 
L  !9C3 
I.  D'.’f 
1.  !'M7 


L  I*' 


L  1 


<■}. 
('NT. 
c\L 
^  XL 
CNL 
( 

cv 


July 

July 


p.-tf 


00 

'_w 

$1.00, 


cr  C 


Investment  'J'riists 


l*r*'?'scd  M.'ta'** 


^U<  Im'C  Tiiwr 

IH 

IdCOH 

tfgenl  Knilliui' 

a 

260 

ti\  ef'-irf#’  >I1K  ' '  A  ’’ 

2lBi» 

30 

30 

255 

1.  ihxr.d  1‘ar'e-.  pret 

9.S1  1 

ion 

!*8 ' 1 

131 

lu:»sell  M'll'ir  t'o 

32 

1  In  .  pri'f 

10:3 

■flaw  ^  Hter  A.  Tw 

20% 

2  •  * 

lUF'V 

8371 

'.''ler.  WilliaiiiJi 

1  . 

19 

1M1-. 

.137 

1  >0  ,  pr* ! 

'ilTU' TX  tV  SoTi^ 

.  127 

I2i 

126G, 

yo 

.  11% 

ug; 

10' J 

3:5 

1  )o  ,  pref 

:'2 

23  c:  r* 


100 

30 

it; 


8*5 


Do.,  Tl ■■ 

1  )o  •  pref 
vmith  (Ibiwardi  Pap*r.. 


80 

121; 


12>; 


+  I 


io*» 


11 U 


11,-. 

IHlj 

113  ' 

.55 

us 

109 

<o«itl»»  rn  Can.  Twr 

ll!l. 

13  *j, 

12m 

1170  ;; 

13 

12 

Standard  (’hemieftl 

f'j 

7 

8  8'.j 

6^ 

Btaixl.  Steel  A:  (/oust:. 
Do.,  pref 

24 

22 

95  -  2 

2t 

20 

‘’.Tttcl  of  Canada 

.  «3 

rtil 

tiT 

1097  -  • 

63 '4. 

Do.,  pref .  ... 

Sturllng  Coal . 

10.-, 3  -  ’  , 

SSI*, 

3 

3’ j 

20 

3'«-; 

n 

L‘V.  (  uminlcd  bv  Jenke.  tiaynrin  \* 

$1  00  1  Bid 

“Anu  r.  * 'I'mp.'sitc  Shur.'‘5  1.7? 

$1.00.\  1  *l{ritish  I’yp**  Invc-^tom 
6*-r.  i  Fund.  *i'ru?t  Shi.rcs  ••V' 

^  TH...'U' 

7‘:.A  ;  Unit*'!  (.’old  F:huIiL.h  «*r  <  HU  . 
b'k*  •  *S»ipfr\  is*‘<l  Sh;»r*‘.-*  .... 

,  Can  -.American  Tni-st. 

'•  '  r  I  Can.  f tjt*”-natior>al 

•fliv.  Tru.-^t  S*-rics  “B” 

•  Do.,‘T'’ 

•  •  '  *  1 10.,  “11”  ... 

First  al  1  ('anadian  Unita  1945. 

$2  00;  •In*lependen<*e  Trust  .  . 

I  'QuarUTly  Income  Shartv. 

•United  Fi\e<l . 

80c  j  •ITnited  Insurance  Tnist .  .  . 

• .  I  MTuited  N.Y.  Bank  Trust.  .  . 

•F  nited  Dll  Trust 
.  ‘  Dfs(r1liii(»rs'  (•rotip  lite. 

$1.75b  I  North  Amer.  Trust  Shares  1953 
$1.75  Do.,  1955 
- ■  Do.,  1956 .  . . 


I  67 


10' j 
8  50 
6  70 

3  til 
1.57 
3  k; 
2'; 


Bid 

2  59 

3  *29 
3  25 


4  85 
7.40 


3  10 


/>o..  19)3.  .  . 

*t'umuiative  Trust  Shf«v*s 
.linoriciiii  llepo.sltor  (‘iirji. 

,  *Nuw  (rorp.  Trust  Sharcjj  Acc 
’  Do  .  1  liMrili 
•Fi\  e  Vi-ar  Fi\etl  Tru.^;  hhu.’t* 
*'  >1*1  t'.jri'orate  Tru.-t  Share-. 
C.tBin  Biiliorii  Jseiies 
CaijB*{iar  Juvet^taieu*.  fund 
•L.S.  f  lee  Light  i.'c  Tow.  A’ 
•  Do.'B;, 

,  •  I  )*).,  ALitinjj 
•.Nation  W'ido  Stwai  '  B  . 

I  •  I  >«»..  Voting  .  . 

•l.LS.  Funds. 


•4.82 
1  81 


1  70  1  BIU  GAI.N  ASnr^TOS  OUTPtT 

Quebec.  —  A  rnurketl  increase  i.«: 
43^  I  seen  in  thf?  produ*Hlon  of  asbestos  in 
,  ;  1935.  foinpaird  witli  1931  — -  .some 

Ask*.  '  11*1.210  tons  ill  ibe  eleven  inontti.s 
.  <  ndetl  Novoinb*'H-  1935  compared  with 
nr»,62j  ton.H  in  llo-  .^iimilar  peiiod  of 
1931. 


\  r;r<-.H> 

Athorui 

AthabH'ska  Tonal 

Bankfu'd 

BidRoo-l  Kiri  la- d 

ito*ist,Ucl 

Cnru*^:< 

Ciinadian 

C’anndJati  Kl-'kland 
( ‘gary  ( 'nuty.'t 
f  eiural  FVircurii.":*-  . 
(‘(Ira'S-*  Tair»ei;i 

(Vip,.  Chib.  ‘Fne' 
Con«»  Chib,  .. 

Cii'.ipt.iU 

i;i 

y.jui  Maliinic 
I  Hirval  SiscjK-  Gold  .  . 
Forty  F«»ur 

Cfold  Eagle  . 

GaUtea  ..... 

Gleniita . . 

Greenlaw  .  .  . 

Huds*'*u  Patricia  .  .  . 

Jfcilieoe . 

Jowsey . 

Kaw  ('row 

Ki'kland  Gold  Belt. . 
l*afayeUe .  . 

Lamaque ... 

La  Koche 


.OB'I 

19 

09c 


.02^i 

3  50 
21 


\inel  »•  kI  (-''icF.vhul  (  . 
16  I  i  F(**d  f/ulte 

^‘1  Mek'net  Luke.  . 

•  Mutnc}u'W.iri 
LJ  Mct'airhy  VVebb 

|vlj*  *  '.die*-  L(>*.i'  l.a-' 

f»-,  Mtirm.u 

*i.'i  N.irk.k*' 

r.j  Ndjfh  .  .  . 

.*)(>  DKi‘‘U<l  -  .  . 

2  >  t  (TL.-o 

30  t  *')jn(  ij3 

09  I  (Ipetnisku 

3;  !  Ta-*ca!!s 

19  i  Tioprit'tary 

00  j  Thoer’  t . 

27  I  Shaw  key 

07]^  I  Slade" . 

19  I  Sm*‘U<  rs  .  .  ..... 
07  i  Slave  I.ak»*  .  ... 

21  ]  Shinln  Tree  .  . 

lOtj  :  S*mtb  Ke‘»fa  ... 

36  j  .Sturgor*  Itiv  er 
26  }  Straw  f.ake 

T3  ;  SpringiT  Sturgeon 
OU  VJ  J  AVell.<  Long  La*' .  . 

65  Wingold 

21  i  Young  Da'idsou.  .  . 


,  l'»ti 
L  I'M  J 
I.  T»-.I 
L  F'M 
L  L'C; 

1.  r>j; 

2.  1'‘18 

30,  191- 

L  T‘H 
2.  19(0 
1.  I'* A 
T. 1940 
L  FH2 

1.  lOiS 

2.  I  U3 
L  T‘-n 
2,  T  l’i 
1.  1913 


AtJi:  1.  lui; 


Oil  Stocks 

I  by  Je.'ilvs.  (  iwv  u 


t 


Norther*,  I’ine  Li  ;t‘ 

(  e.i.i  ty.; 

•-i.aahcrn  {'*  <  ‘il 

-nrt'uv'u  ’Mj-*-  I  i*M 

.'U  -i-'da'-i!  ■  H:  of  (*u  ‘ 
.Dand;ini  Di'  *  f  Ir 
.''tantiard  ( 3'  of  f. 

\  tiLif.  Tank  t  ar.  cor 
I  nip*'*i;il  ( >*1 
lfit'*rtialional  IVte  (’ 
Si.tCi'ny  \  ai  uum 


ONT  A  It  I  DM  III  TTilt  PHDDl  (  riDN 

Toronlo.  <)n’.uiio‘s  c'^intrlbuilMM 
to  the  ('anadi:*ii  ct'-anieiy  butler  pro¬ 
duction  Iasi  ear  wu-^  in'U  *^  ihan  *;j 
t(ur*l  *'i'  8l'.7*iu.658  tM.»uu(ls  *»ul« 

2. 'L». .348.78.)  i»*Minds.  The  it»y  rt-ii.'* 
within  the  loylve  uionihs  iirOntaii 
\vn«  *J.9%  and  in  (Canada  2.5‘v. 
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Drury  & 
Thompson 


MOMKt,\L  STorK  E\( 
MOVrrn  Al  <  UKB  MNUkll 
f  ANAniAV  COMMOI’ITI 
IVCIIAVCl  !\C. 


General 

Brokerage  Service 


■'00  V  J'l'"'  Slice"  'X 
I'Konc  MArbt'ur 


ffjl 


PULP  AND  PAPERS 
STRONG  FEATURES 
ON  STOCK  MARKET 


Heard  in  the 

Board  room 


WIDE  EXPANSION 
IN  EARNINGS  OF 


r^lVlDEND  NOTICES,  ETC.  1  DIVIDEND  NOTICES,  ETC. 


XOWERRATESAND  . 

TAXES  CUT  INTO  ^^nalla^Banyi ComniePCB  Banque CaDadienne Nationale 


Substantial 
List  — ^ 


Gains 


THI;  paper  iitockb  :Utractcd  ilic 
bulk  of  tJic  inUTCst  ou  Ihe  Cau- 


U.S.  CANDY  CHAIN  ‘POWER’S  PROFITS’ 


Throughout  adian  stock  markets  during  the  past  I  Fanny .  Farmer  Reports  $1.28  a  President  J.  S.  Norris  Points  to  'le(l.irt(l  for 


\,  I,  I  IMYIDi:>D  YOTU'I. 

item!  of  'nNoV('r\a'nr'\n 'r'.uKiVlan  I  '  hereby  given  that  » 

riili!l,<<  on  Ilic  paid  up  eapllal  „ii,ek  i  **'' o  P'"'' <  betug 


Bank  Issues  Also 
Strong 


NICKEL  AT  NEW  HIGH 


week,  with  issues  such  as  the  I’l  ice 
Drothers  and  Abitibi  securities,  I'ra-  i 
scr  and  St.  Lawrence,  all  register- | 
\ng  more  or  less  substantial  gains.  ' 
Reports  of  pending  reorganisation 


“  T  _  j  plans  for  the  old  established  (juc- 

Shawinigan,  Quebec  Power  and  hee  and  Ontario  newsprint  organic- 
B.  C.  Power  Strong  Spots  alion.s.  together  with  the  stronger 
Spots  Among  Utilities —  Ce-  position  of  the  industry 

Preferred  .nd  Bridge^ 

Strong  tljo  difficulties  still  remaining  in 

- -  Qf  .,jjy  jidv.uicc  in  the.  price  | 

\\  hile  volume  of  trading  on  the  of  newsprint  for  the  early  future,  j 
industrial  .section  of  the  Can-adian  : and  the  Iiouse-clcaniiig  that  niu.'t  , 
.'stock  markets  was  on  a  reduced  scale  ■  be  done  by  most  of  the  operators  as  ; 
i  during  the  past  week,  strength  again  revenues  and  earnings  per-' 

was  fairly  general  throughout  the  list  there  i.s  a  iccling  In  unarter.s  i 
with  the  paper,  construction,  andljg  touch  with  the  business  that  I 

bank  stocks  leading  the  advance,  stock  market  tins  been  over-  , 


i|Uiirlcr  eliding  L’Ptli  I’eliriiary. 
I'l-'.ii.  and  lliat  tile  Mime  will  lie  pay- 
iildi'  III  ilic  Mjink  ,(!id  Us  Itriinelies 
oil  and  .il'fci  Alond.'iv .  tliid  Alareb 
ucM.  to  slia reludders  ot  record  at 
Ilic  close  of  liu.sli'ieis  on  ihe  :!I.si 
.  .laiiuar.'.  Ili"(l.  Tlic  rriinsfcr  Rooks 
In  presenting  the  annual  rejiort  otj^^.jn  |,f. 

Montreal  Light,  Ileal  .'!•  Power 


Low  Average  Electricity  Bill 
of  Customers 

REFUNDING  EFFECTS 


Consolidated  to  the  annual  meeting 
of  shareholders  this  week,  the  pre¬ 
sident  of  the  eonipany,  lol.n  S. 
Norris,  submitted  tigiires  elas.ufying 
revenue  of  the  organiralion  in  order 
that  siiareholders  and  the  public 
might  know  what  each  brancli  oi  the 
service  produces. 

“The  small  amounts  we  lave  to 


l!v  Ordri  iif  I  lu 


'loi-oiilo.  17lli 


loard 
II  I,Ot.:A.V. 
(ieiieral  Manager, 
•lanuary.  IP’.i;. 


CANADIAN  BRONZE 
EARNED  $1.67  PER 
SHARE  OF  COMMON 

('ompare.s  With  $1.12  in  1934 
.vntl  75  Cents  in  1933  — 
Loiins  Eliminated 

WORKING  CAPITAL  UP 


Higher  Pc'  pi  i'i't".  (■  luii.n.!;  iipi  i.f 
p.mk  io.Ti)  ;iiir|  an  unproved  work- 
‘I'l:  l•'l!■'U•■^l  pi^  uinn  ari'  reporicd  bv 
'he  ra.n.idian  tiion/e  runipatiy  l.mi- 
'led  'or  llo-  veat  end'  d  T '<  I'l  mber  .tl . 
I'l;;.'..  'N'..'  ..iitiip--  on  tlie  rnnimon 

'•'ock  ruua.Mi'i  to  51. p7  a  shun' 
'•i?tT>r  M  '  d  w  u"!i  '.mh-  51  i;;  a  fiiaro  in 
I", It  ijn'l  7'.  e.'iu,.  ill  ircir:.  ■ 

N'-'i  pro'u,  after  provis’oii  fi"-  de- 
PMTiaiiop.  "avi  I-,  and  dirt'rlor.s’  fees, 

e  ^al  ir'e.'  aufi  inrliidilig  ails- 

■  rllan.  ni-ome.  an.iouiu«'d  to 

Sig7siil  up  iroiii  .511'!. lit  in 
I'  -,  f.'  1-1,1  ilj\  id.’tiii  .'.l>Muhed 
tPii,  I  o.-umo’i  liiv  ideiid.'  ySk.O'A't  and 


err 


i  d  ,  i’i 
ll'-p'll 


f’ofll  ■•P'l 


on  I'  I  • 


OIL-  fund 
ha  la  III"'- 
.  baianre 


'.I'l  leav- 
SIL’.OSI 
me  teas 


Nickel  was  another  strong  spot, 
closing  on  Wednesday  within  an 
eighth  of  a  point  of  the  50  mark. 

Tile  pulp  and  paper  issues  showed 
out  standing  strength.  .Abitibi  gained 
1,')  cents,  the  preferred  was  up  li '  'j  and 
the  C.o.d.  up  t.  Dryden  advanced 
almost  a  point,  Donnaeona  “.A”  was 
up  and  the  “B”  stock  up  1.  Fraser 
advanced  d.  and  the  voting  trust  was 
up  1;  I'rice  rommon  up  IN  «5nd  the 
prcl'erreii  up  5 ’4:  St.  Lawrence  up  N, 
St.  I.awrence  “.A”  up  IN  and  St. 
I, aw  rerun'  I’apcr  preferred  up  1  ;N. 
lioliand  Paper  preferred  came  O’ut  up 
1  for  the  week. 

In  the  interlisled  group.  Smelters 
lost  7  points,  liut  recovered  a  material 
r.roporlion  of  this  in  odd  lot  trading. 
Nii’kcl  gained  1  ■  .  to  a  new  high  smee 
lOdo.  Ford  '  \’'  \>  as  uji  IN;  vvl.ilc 
Braiiil  ettined  a  small  fra.'t’.on  and 
(■  I’  K  was  off  iraut u.'TiaiIy. 

In  the  power  and  utility  group 
.'shawinigati  advanced  I  1  IN  . 
Power  was  u;>  1  as  was  Winnipeg 
Viloi’t'-ic  preferred,  Quehec  Power 
gaini'd  "J:  .'southern  Canada  and 
Canada  Northern  both  gained  '  j 
while  Power  Ccirp.  preferred  was  up  'J 
and  .Soulliern  Canada  preferred  up  I. 
Be!!  Teleplume  lost  “.  International 
I’tilities  A  "  was  off  'I  ’’s  and  the  B' 
off  t’i5  '"ents.  w  lule  Canadian  Hydro 
pr''ferred  deolmed  'J.  Last  Kootenay 
eommoM  made  a  belated  appearance, 
up  "J  from  thf'  la.st  sale  ot  .50  cents  and 
I'oreign  Power  common  came  out  uji 
'2'>  cents. 

Among  the  construction  and  steel 


iliscountiug  even  the  moderate  term  , 
potential itie.s  for  the  stocks. 

The  upward  trend  in  tlie  market 
f..ir  th('  paper  bonds  is  doubtless  jus-  ; 

■,icd  by  Ihe  brighter’ prospects,  in*  j  rompany 
torined  opiiiiou  believes,  but  appro-  m.-xoiifaciiii  in 
lionsioii  a.s  a  ro.sult  of  dev elopments  j  exfen.sion  of 


on  the  stock  marckt  is  expressed 


•¥ 


Howard  .Smith  Paper 

Sliareh  dders  of  Howard  Smith 
Papi'f  Mills,  I.imitcd.  preferred  and 
cotiinion.  at  a  special  meeting,  ap- 
provcil  the  eomproinise  or  .'irraiige- 
mont  between  the  compan.v  and  tlie 
preferred  siiareholders  to  taki'  care 
of  the  arrears  of  dividends  on  the 
preferred  slock,  amounting  lo  -Vlo.cO 
pm-  ,'lnire  as  c'f  March  ijl,  IhiiH.  'I'be 
anangernenr  provides  for  tlio  pay- 
nicnf  of  a  ca.-li  dividend  of  SJ  and 
one-eiglilli  of  a  preferreii  .share,  to- 
gctlicr  with  one  <  oniinon  sluiie.  111 
lien  of  outstiinding  arrears  01  divi 
dend.  I'hrre  were  reiiresi'tiled  in 
person  and  by  provy  117. 7'S".  shares,  ot 
preferred  and  lf>S.141  shares  of  com¬ 
mon  stock.  praetieall>  all  of  wliirli 
were  voted  in  favor  (if  the  proirmah 
¥  ¥  »  »  ■ 

•  •ipisnni  I.imt* 

.At  the  annual  tneeting  of  Gvpsurn. 

Lime  X-  .Mabastlne.  1  anariti  Ltd  . 
last  week.  <  o>  Ihe  Hon,  fi,  t  in  K 
shutt.  p-cs'deni,  pointed  om  that,  ;;i.  in:; 
while  some  improvement  was  noted  s;;ieco 
in  the  volume  of  builduio  permits, 
the  annual  total  is  >ei  onlv-  I'.fe;  of 


I  Share  as  Againsf  $1  in 
1934 

I  _ 

SALES  AT  RECORD 

!  Tofonto  Bureau  1'h«  h'inaiwal  I'Onct 
j  Toronto.  I'.um.v  I'tiriner  Candy 
I  Shofis  Ine.  t'arned  51, ;s  pet  sliare 
j  in  the  year  ended  December  ill.  P'o.V 
on  (lie.  riftO.ltiS  shitres  of  common 
I  outstanding.  Tliis  compares  witli 
?1  per  share  earned  in  Ifllll.  irahns 
lotallcd  .Al.SIS.r.Pt)  in  inif.j.  Ihe  lar- | 
gest  in  the  eotnpany'.s  history  and  i 

15. Kr  higlier  than  sales  of  51,181.- ’  deal  with  in  serving  ga.s  or  electricity, 

.o.'i.',  in  working  capital  was  or  both,  to  upwards  of 'JiiO, 000  domes- 

inrreused  to  .51. 100. “lit)  from  iJSp.'i,-  tie  customers  should  he  rev  raling"  he 
020.  The  number  of  retail  cand.v  said.  “For  instance,  we  onl.v  receive 
shops  was  increased  by  ('leven  .and  on  the  average  Sl.tJf)  per  month,  or,  , 

the  company  now  has  1S2  simps  loc-  j  loss  than  4  'J'drds  cent.s  per  da.v,  for  "ii  the  (  la.ss  A  Sl/iek  of  tlic  t  omtgmy. 
tiled  in  tvvelv  e  staie.s  evtendin.q  from  ,  electricity  used  in  the  hoine  lo’'  light- 
^Mapsacluisotts  lo  .Minnesota.  The  roirii^eration,  radio,  laundry  and 

ha.s  recctiilv  esiablislied  numerous  other  household  tasks, 
titdio'in  Detroil  and  : 

lOilo,  Mr.  Norris  said:  '  thir  husmess 
on  the  wli.jle  was  somewhat  better 
than  for  the  previou.s  vear,  but  our 
Net  operating  profit  was  mcreas-  earnings  were  adversely  alTeetrd  by 
ed  to  S'OO.ON  from  S-jIl'i.'.’!  i  while  tlie  reduction  in  rates  for  domestic 
Income  from  iiuesiments  and  )irufit  electrieitv  t  hat  was  in  effect  Ihrough- 


ANGLO-fANADIAN  , 

TELEPHONE  COMPANY  ' 

Mass  A  Ditidenil  Aofiee  i 

.\0  TICK  i.s  hereby  given  llial  a  I 
of  Dm'  and  Due-Quarter 
il'.i'';,)  has  lieen  ileelared 


a(  tlio  rati'  of  Sre  tier  anuuml  bus 
liceii  declared  1i>’  the  Dirertors  of 
the  Baniiue  (  anadienue  Nationale 
on  Ihe  i»aid-up  capital  stock  of  the 
Rank  for  tho  iiuarler  cndiii.g  ou  the 
2uiti  oi  l  ehruar.v.  Rifiii.  riiis  di".  i 
dend.  lieariiig  tho  luimber  ISO.  will  hi 
pa.'atde  at  the  Main  Dffiee  or  at  the 
liranehcs  of  the  Uanli.  on  or  aflci 
Ihe  second  ila.v  of  .Mareli,  I'i:;g.  to 
I  lie  shareholder.s  of  record  at  noon 
on  I'ebniar.'  15.  RiUli 
Ry  Order  of  the  BoJiid 

I'KNKSr  DLI.MDM. 

Ceneral  Mttnagei 


dividend 
I’er  ( 'enl 


shops  in 


and 

.Mi- 


chigam 


pit.vahle  .Man'll  2,  l'i:;i;.  lo  ,Sloek- 

lioldcrs  of  reeoril  at  the  close  of  i 
husini'ss  on  rehruary  M.  in:',i!. 

R'"  Order  of  the  Roaril, 

DLOFfKKY  PFRDV,  | 

Secret  ary.  j 

.Moiiireal.  i’eliruaiy  II,  i;i:’ii;. 


issues  Cement  preferred  and  Domi-  normal.  Indiealiotis  are.  however. 


;  oi  low  - 
If'.: , 


l.^ci 


I  I'M'  I 
I'l" 


?  UMIO 
'*  UHl 


L  l-v 
1.  on  ' 


A  '.'’C.f  I 
V'*'-  '■  ‘LN 
-iii  tr!rlu'1"'2 


iH  1  iH.roiJ 


'OI'  \T  ♦ifp'f'-i 
/  fr.Ns  anfl 
*♦  MuDAOti  -  iD'-vrcf 


igiitco  nion  Biidge  were  strong  features  with 
gains  of  :!  and  1  '  _>  point  respeetivi'ly. 
ir'j;:;  -p-jr  tireferred  also  advanced  P  j. 
.■Several  le.-.s  ai-tive  issues  in  this  group 
made  their  aptH^aranee,  A'iekers  com¬ 
ing  out  up  1  and  the  preferred  up  d; 
Catiadiati  Forgings  up  1;  Sarnia 
Bridge  IP  up  «  Fnainet  &.  Heating 
up  ‘J;  Niagara  Wire  up  :  and  the 
preferred  up  P'4.  .Asbestos  Corp. 
again  gained  ground  being  up  :i  fiomi 
on  the  week.  Changes  among  the 
eijiiipment  and  implement  iv-ues 
w  ere  nr'gligitile 

Trend  'll.xed 


for  a  continued  gradual  imprme 
nient  in  this  regard,  he  slated.  The 
improvement  in  pet  operating  po.si- 
tion  of  some  .57<i.0"h  witli  a  mode 
Tate  inerease  in  volume  of  .airs,  is 
indieaMv  of  the  eari'fu!  .imi  econ 
oiiiie  prgieie-  o'  r1l^ec•tor^  ami  exccu- 
;  iv  e  staf'.  he  added. 

.-i.  II  T>'..\ou,  K.i of  Vlon’tral.  was 
the  board  to  lake  the 
vneri. 


aildi'd 

pk"'' 


I’ll)  ield.  w  III 


<  Hii.  Industrial  Aleolml 

Imnorian"  new  busine.ss  is 


on  s'lle  I'f  investments  wa.<  sliglitly 
lowc’,".  .giving  net  inciniie  of  ■'?7;’«h.- 
718  i!i  a,'  eomiiiired  with  ?(i".’4.- 

t'os  in  the  preceding  .vear  Provi¬ 
sion  for  taxes  was  ;nir''aseil  to 
$12'. one  from  5 ion, 1100  depre¬ 

ciation  re--erve  lo  .$ll:;.iil0  from 
■$76,122.  Frovision  for  management 
salaries  and  possihle  loss  on  sub¬ 
leases  .show  11  ill  in:;i  no  brnger  ap 
pear-  .ind  Hieie  was  net  profit  of 
.5;,lM."7,X  av.nialile  lo!  ilividenil; 
vvhteh  were  paid  to  tlie  amount  of 
$12.7. 2k'k  or  "I'l  eeiit.s  per  share 

I'urrent  as.-ets  oi  .5i.2.'il.0i.>  in¬ 
clude  cash  at  $:;n,-,.fi»;.',  ami  govern¬ 
ment  and  niunieipai  tninds  tif  5621. • 
212  I'  P  D'i'oiinor,  president  of 
f'ne  eomiian.'.  slates  tin!  these  honds 
ate  earriod  at  enst  after  deducting  a 
re.-erve  of  5.81.727  hut  that  Hie  niar- 
ket  value  Will  57(12. 22, ■>  at  f'eeemiirr 
Irn  ent'irie.-  .are  siiown  at 
1  urrent  liabilifles  of  onlv 
5 1 ,'iO..".i,:'i  loiisist  I'hieflv  of  reserve 
for  taxes,  l.ate  m  PUli  tiic  eom- 
iea,ny  redeemed  us  prereT"red  .stock 
at  it  cost  of  $.'i6i1.sr,ri  whieli  was  pro¬ 
vided  out  of  workmg  i  apU.it 

Fixed  a.ssets  are  earrieil  ill  llic 
balance  sitecl  .if  5.")i;;,26S  .after  de- ' 
dueling  riepreeiat  ion  reserve  of. 

5627,1122.  During  122''.  ih<  ie  was  an 
inerease  of  58.V.71i>  in  pro|>eriy  and 
er)iiipmen;  wliile  file  annual  reserve 
fni'  (lepreeiallou  was  irerea~ed  to 

.511:;, (JfO  from  ttie  571;. 122  provided  in 
12:;i.  OoodwiI!  is  eiirried  at  5;  and 
P'epaid  a.nd  deferred  eliarges  a'  I 


oiil  the  year.  We  o.stimiile  that  thi 
reduet  iiiii  cost  the  Comiian.v  and 
eorre.spondingl.v  lienetitted  our  con¬ 
sumers  by  upward.s  of  5 IDfl.tlOb.  1 

“W  e  were  tilso  sutijeeted  ta  in- i 
ereased  taxation  at  tlic  rale  of  morcj 
than  $.‘>00.1)110  tier  year.  'I'his  e.\tra| 
taxation,  it  seems  lo  me,  i.s  hurting, 
rather  tlian  lielping,  the  national 
economy,  Itu.siness  undertakings  such 
as  ours,  (lerforce,  being  obliged  lo 
eurtail  or  abandon  essenlial  activities 
lo  meet  the  extra  expen_,i'." 

Referring  to  the  rotiremrni  oi  part 
of  the  eompanyks  funded  delit  la.st 
.vear  and  the  calling  of  tlie  balance  as  ■ 
at  April  1st  next,  Mr.  Norris  said: 

■  W  pile  it  was  neeessar.v.  to  issue  new 
lionds  to  the  amount  of  $  1  a.bOO.uiiu 
for  till'  puriiose  Ihe  ojiertition  will 
result  in  a  net  reduction  of  Sl'J.tmil,- 
1100  of  debt,  which  combined  with  a 
low'er  eiiujion  rate  on  tlie  new  lionds 
will  mean  a  substantial  saving  in 
tixeii  eliarges.  I ni'idelitall;’  we  get  rid 
of  till-  risk  of  foreign  exehaiige.  as  tlie 
bomi.s  retired  last  vear  and  those 
.selii’dnii'd  for  retirement  this  year 
were  payable  in  sterling  and  amerieaii 
currency,  w  liereas  our  new  lioriF  are 
payable  in  Canadian  eurri'iiey  onl;. 

Silver  Trading  Light  But 

Prices  Slightly  Firmer 


ACME  GIOVE  WORKS 

Limited. 
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the  ik.Hfl  I  irs?  DVrfrrrcii  .sli.jrcs;  *mrl  tlie 
Will  l)f‘  p.tA'.iblr  on  rhr  ftr^t  j 
rJiiA-  of  April  I  )iti  »(>  li»-il(J.'rs  of  -ua'Ii 
•-liart  •  of  record  on  the  2.I>Hrr*  rrcotds  of 
the  (  ompMUA"  rtt  the  clo'^c  <xl  luiMncss  on 
the  tlnrtA'  tir.st  rl.jA  ut  M*irc!i 
lU  (.)rdrr  o(  I  he  I'.'),»rrl. 
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BROKERAGE  LOANS 
DOWN  IN  JANUARY 

Montreal  Exchange  Member  Bor- 1 
rowinifs  Dropped  $1,217,-  j 
313  to  $17,374,614  I 


Aoliee  of  rreierreil  Sloel*  Hhiileml 
\o.  ,S,'i 

\  flivi.lcnd  of  one  ami  three 
i|uarter.s  per  cent,  has  boon 

ileelared  ou  the  Breferrcd  .'5toc)t  of 
tills  Comiviiny.  for  the  <iuarier  end 
iirg  22ili  I  ’el.ruar.v .  1226. 

> olive  of  Coiiitiioii  Slovk  Oivideod 
\o.  10 

A  riivulend  of  one  per  eem.  .iff. 
iia.s  l.een  ileelared  on  tlie  Common 
.'5toeIi  of  this  Compay.  for  the  (|uai- 
ler  ending  22lh  Fehiuar.v.  122K. 

the  above  dividends  are  pavalile 
ou  llie  1si  day  of  .April.  12:)';  p. 
.'^harelioldors  of  reeovd  ai  the  elo-e 
of  liusiness  tlio  Hth  da.'  of  \Iareli 
1 2:iii. 

I!'  Order  of  ilie  R'jar.l 

D.  F  |•ULi.D^  K. 

.'^eeroia  i' 


CANADA  BREAD 
Company,  Limited 


II  silvi'i"  futures  oil  llii' 
imimniil,'  exi’liaiige  was 
liglit  during  till-  past 
price-  weie  S'.iiiewi.ial 


I'  — e-o\ulr'i  o'j.  c*  I'l"'  for  ■ ! 
'■'iji-.a!- -If  aiT-L'iirl  ija-.iie  1'" 
tl'jrch'i',  ^  ,.f  ;,r,l,-rrf1  pl."-k  p-"' 
■11.  qt  Pf'-r'rph*  r  ' 

"S'".,  Ti'la  Hrr,..i>nr  p-r."-!.'!  ir  • 

' ' 'itij  I N. ruL"-: >11.  Ii" 


t"  I'.r 

|P:il 


In  the  iood  and  merehandisiiig  and  entty  being  negotiated  by  C;in.ad;an 
textile  groups  there  was  no  delinite  Industria!  Alcohol  Companv.  I, unit 
treni  Fa.stern  Dairies  preferred  ed.  and  it  is  anticipated  some  more 


Ihe  numhei  i 
oiiistandiiig  Ini' 
shares  lo  i.ring 
.-mre.'  of  5 1  pii 


Dn  th'  b.)' 
•and  a' 
■'  Dt  Fah;’'" 
ample  ^uiu 


am-' 


-m 


lurr'iii  ;i.. 
"V  eeij  l.'g  (,  U' 
201  04'.  b\  the 

62.78..  .igaliui 


i-ame  onf  tip  k-i,  while  the  i.'ommon 
gained  a  fra''tion.  Lake  of  the  Woods 
adv  iinc-'d  almost  a  point,  but  the 
f.ri''erred  (unie  out  off  5;  David  ‘  A" 

made  its  aptiearance  up  1  while 
Rt'  I'aelers  lost,  1.  Dominion  Textib' 


definite  word  will  be  avaltahle  in 
this  ci.nneetioTi  in  Ibe  next  week  o’ 
.-o.  It  is  understood  tliat  this  new 
business  w'll  be  for  a  large  a'liii- 
lional  'luamity  Anwriean  i  •  p< 

Pirits  pr'd.abb  several  linndrod 
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5.5:'6.]?0  v.orkipg  capital  a  .vear  ;i.go 
Rank  loans  to  the  amount  of  5i;;o  . 
'iOO  veerc  paid  off  liiirmg  tlie  >eai. 
leaving  th'-  eompa.jy  free  from 
hanking  indehieOner  s,  ihe  uff-sf  iting 
‘1 1  m  1"  :ng  ;i  -l■d'lel lo’i  ip  invi.st- 
2.f'2  to  .51::2.1<'S. 
.'boil'  .>loo,"io 
I  ii.sh  a:  5 !  pi.iias 
5 1  ".22  I  I  Iood  ''ill 


gained  1  fi,  but  elsewhere  in  this  group  tbousaiid  gallons.  This  will  be  on 


nii'tit.  iv"’" 
''ink  M'Ven; 
io'ver  ;ir  .s’g 
' '.nipar'-.-  V 
'a-uis  .51 
'  im  pa  ra  T ; ' 
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Railn.a.N  'l.ire  Aelnc 
ni'-n:  W.  L,  Ra>ei'  Ul  i 
■:  ■"  ■■  I'.i  ri  In il'ier-  .-a.' s  in 
Ini’'ui.'  I:'";.",  (lie  ra il ro.'id.- 
Ti'  .(lul  eanii'  .tu 

"k*  '  new  I'uuipmrn:  a 

n  iiii.'  Ul-'  p'  t  lod  o'  -i.\  I  ■ ,.) 
■It'll'!'  rill'  I'Usi.ne.s.-  of  '(.ij- 
1'  ."  ''"rii , rig] '•  tiriiefiled 

1 1  1  "I  -i  ee  -  ,  .1  i  I,  -h""  <  ri  ;■ 
'■'■a  ■  e  n<J  I  i,'  nei  r  e.-  nil  ; 
tr  r'Cind""  <'|i'  r'.'.t.'d  ,'  g 


I  'idus- 
-le.i'iy 


lan 


I  n.'cii  1, 

In  I'd'l'r.' 


■b!"  1, 


!o>.se.s  vvere  general.  Penmans  being 
off  1  and  Brock  .'silk  and  Wabasso 
both  off  ’ ...  Tooke  preferred  came 
out  up  2’ J  while  Woods  Manufactur¬ 
ing  preferred  gained  NS- 

The  oils  all  lost  ground  fr.actionally 
with  minor  losses  in  F?  .A.  Oil  Imperial 
O'l  ami  International  Petroleum  but 
M'-Coll  lost  S:  Pantepee  '  and 
.'■upertc.st  IS-  Industrial  Alrolo 
was  the  single  di.stillery  issue  to  ad¬ 
vance  with  a  gain  of  'S  while  Dis- 
tillers-.'^eagram  lost  1  and  Walkers 
remained  un'  hanged.  Brewiing  issues 
lost  ground  although  Canada  Malt¬ 
ing  gained 

The  iiank  issues  all  sold  higher 
with  Nova  Si'otia  a  feature,  up  II 
points  on  the  week.  Banl;  of  Montreal 
gainerl  another  -i  pniTits  and  Royal 
Bank  w as  up  2. 

Other  changes  indudeij  Dominion 
Nlass.  off  5,  11  Simon  off  !  ' 

Sti-anurs  nreferred  uj)  almost  a  point 
and  the  common  up  '  Klectrolux 
was  no  1  and  (  row  i  C  r  was  off  ]. 
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tirely  in  addition  to  the  IJj.OO'j  giF 
Ions  sold  firm  in  the  Intier  part  of 
.Tanua'V.  inrli.ding  1.7". Odh  gallons  to 
Sehenley  Pr'.duri.s  ("orporation 
under  its  due  option.  2o''.hhi"i  gallons 
lo  C-onfinenta)  Disiilleries  of  F’hilti- 
delphia  aud  7.5. '100  gallons  to  Melxes- 
:son  Fvohbins.  nf  \ew  A'ork.  In 
ad'lition  to  lilts,  tlie  eonii.auv  i:- 
stcadily  ineroa.-m.j  jj-  .-ale.s  i.f  hot"  , 
tied  in  tiord  good.-.  I 

¥  ¥  ¥ 

InleniHfioiial  I'uinls 

\  plan  U>  .iispose  of  arre.iis  .c 
preierred  dividi-nds  "f  luternatiomi! 
Paint.s  tCanadat.  i.td..  has  been  out¬ 
lined  in  a  letter  lo  .sharenolder.s  by 
prersident  .J.  AA'.  Stewriri.  The  i.iau 
calls  for  conversion  of  ea'  b  present 
7'2'f  eumulaiivi  j.rer'i':  1  .'d  sliare 
iifo  1'...  preferi'i'd  shai'i'.'  of  •52i'i  par 
value  “earrying  tbe  rigb'  to  non 
eurnuialivf'  prefer'nTiai  dividi'mi' 
from  .ti'P.  i.  122';.  a"  >ue!i  lale  as 
ilic  eurning.s  of  ih'.  ("iir.iany  in  each 
.’“seal  y'.ar  mav'  pi'rniit.  U|>  i"  a 
ju'vximum  o'"  o',  per  annum.''  i’les- 
ent  firt'frrre  1  sliare-  -coul'i  1  la'se  t" 
carry  tiie  ri-glii  to  div‘d''n'ls  afie;- 
flee.  21.  122.7.  .Arrears  anviunl  ui 
-52-72. f'Oh.  of  ivliieli  'iii'  -iliird.  or  .581, ■ 
fifi'l  wotll'l  be  eamellefl  anil  tiie  le- 
mcining  .flkS.Ohi'i  would  lie  iiai'l  a 
additional  div  idetni.s  011  the  new 
fer-cd  as  tamed. 

A  rncfting  to  eonside"  I'lU'  plan 
ill;  s  been  eaUe'l  fo"  M.'ri  li  I '!  a' 
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'  '■"nirnoii  -hares 
liei'n  reiiu'"' il  b'"  It 
tile  toi.'ii  t"  22(1. ms 
'alue  wtiieli  are 
.821.  Surplus  has 
I"  As7t,'2l  from 

of  ti.i-  iiaiaui'f-  slice' 
sir  piil-  o  I'oiiui  for 
T)cv emtie;'  21,  1227 
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fu'ui'’i'  During  iln' 

'•oui rai't s  well'  ili'."'li 
with  IS  111  file  prei'i'dui  "  ''I'  k. 
HIGH  AMI  I.flW  .SII.VI-'.R  fKlt"l"..8 
to  I'rht'ti.try  IL’Ili,  IH.iO 
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I  idiaii  ial  lioi't'iiw  ings  li.v  Montreal 
.Siiiek  I  .'velia  n.ge  iiiemlier  firms  lu- 
Iiilled  >I7.:'.7I.I1I  I  al  ,Ia iiiia  1  .v  21, 
I'll’.',',  as  eoniiiared  wiiti  5)8. .721, 227 
.Il  Hie  emi  iff  Di  i-.i  iiihej".  122-7.  and 
>  1 2,7ii:;.2,'.7  a  vear  previous. 

Moiillily  loan  fi.'--ui"i"  tiaek  lo  1  he 
liegmning  of  I22i  f'dlow  : 
tnai 
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Larder  Lake  Come 
To  Life 

o  Dili  lulled  fi'um  I’a.ge  D 
form  till'  Dme.ga  propt  ri.v . 
'iioldci's  give  Mr.  t.i'jdfrey  full 


ri'di:  for  Irks  aid. 

A|  oiler n  .'ItNi 


Opera  1 1 

in  :hi-  '  nurse  o 
'  I'  -Tre' lie'.v  ey  lias 
I"  Dine. a  and  a  i 


Hill 

si.x  riionili  -  I'as- 
id'.'ineed  •56.70.0hh 
'iiipletel'  modern 


lia 


I  vi'jniioal. 


t'in  mill  ha, 
now  been  i 
k-.  I'urri'iit 
•  o”  t',s.7  lon.s 


lii'eu  buili  wtiieli 
1  opi'raii"n  si",  oral 
produel  ioli  i.-'.  al  I  li" 
dailv  and  some  1.70 


V, 


i :  mia  I 
pif'l.'i"' 


'1  r  '"III !'  1 11;.  • 

di  '  r.ii'ie 
"I'liorlliail  'Cs 
"!  bll-i'K- 
"  1"  ije\  I 

'  |".P''V  s, 

'I-  p-oiillrri, 

.'111-..  '  p,i'.-.  !,b- 

I"  pla.'ib-  ba 
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■  I'll 


ii‘' 


I  m''u: 


''ll"'  ; .  all'!  ri'si -,'1  rcfi  .]. 

•'  N  hi  I  •  \  .  d.';ir!  liieii  t  '"ii;  ,  1  ip. 

ill"  ■-I'l-at  .-idv.-in'ai'i  I,,  ■,iif 

i-i;,-  oir-,.'  7't"  ti'i-iiii'r  I-  -  I,',; 

'"i!'  "o  iii.'i'Maiii  a  liigii  .-'aii'iai'!  i,' 
■iiiaoy'  '.n  V'lii'-  II' "'iu''! '■  oil!  .ib-ii  lo 

ilrveb'p  IP'"  Us.'.s  and  p,-',.. 

Tip-  ill'  iie(i,' t ;  PP'P  I  ba,-  a!-" 

ni'i-,'  'Itiric'ii!  ip  ina  1 11 1  a  1  ii  n  g 

■  b.'se  '  "  opi-'  ;il  |.,n  I'p  ;  w  e.  p  i  rpn  i  ..m 
pan,'  and  -  1  ur-lonii  1.- 

["ind  SDlloway  Accountable 
I  .i{|iiid.‘tlor  l-'or  $2,000,000 

t  p'j'fklj  TP-  rin.1,1.1.,1  llni-t 

'■aroe'.'j  -be  tho  t'  rm.  'sl  .1  ili '  " 

•  lOl)  hl-'iirhl  'J'l'VIl  'll  Hi'  Supr'llie 
'  O'JT"  '""f  On'.a.rp)  I  A\  '  ;S"1  b.i'.va '■ 

fricp-'pa;  'll  tip  '■b:ii!i''  .•I'.'B'im  .'I,' 

ARH  .  hr  t  o  .  1;-  Ip 

■  ("jUiiiator,  "I  Till' 
of  1  .hO.Oi  'ii  .( Ill] 

TUm,  itJid  Taw  II 
>  I'mp.iu v.  "  liti'b, 

I'biain''!  'Ilrgaily 
111  Hie  iiplgii 


Toronto  Exchange  Member 
Borrowings  Up  In  January 

i'li'in-o,  I'oromo  .siioek  ft.ehaugc 
rni'infier  Total  ni  l  borrowing:-  on-tol- 
laieial  as  o:  laiiiia;'.'  2Isi  l'i:c;. 

■  I  re  5  j7,.",i;;>,.70ij  eririipaniig  wiHi 
;  ■'2 1.786, 'I'l  I  in  Iieecmber. 

"lip'  lll■:•ea.s|■d  borrowing.s  foi'  the 
iii'intii  followed  ihi'  gain  in  .lanuary 
values  of  I raiu  aetion.s  eonsummated 
on  till  Hoot,  veliieti  totalled  $6'4.225.- 
n'l"  .I'gains'  5.',),i,H2.22.7  in  Iieermber 
and  5  )s.ii66,.7i'i2  jn  Nov  cm  lie  r.  In 
aiidii'on.  nuoted  values  of  nil  stock.s 


rd'd 


51,222.-  I  prices. 


I  lie 


diarp  gain  a 
S'H.i"'')  Horn  5), .706,867. 721 
pre'io'is  month. 

A  I  alio  of  hot  row  mgs  10  iian.sae- 
iioM  valiie.a  riei'lined  to  12.87  Iier 
I'lnt  lor  (be  period  compared  witli 
17.S6  III  lieeembei  Figures  of  col- 
!aler;i1  borrowing.s  do  not  include  ent  positions, 
ionns  on  lore.ffii  t-ieeijrities  nor  Ihe  1  relpntlon  of 
borro'xings  of  Ixmd  afflliale  corn 
panic;  of  lovonto  Sioek  Lx'.liangt 
member 


Upinions 

i  he  .6ci'\  "i'e  -  eoiiimue  io  '  .ew  Hie 
'llture  w  iHi  e.''nf idenee,  AA'bile  Hiev 
bclic'i'  a  inoderaie  '.'eeci.sioii  in  biisi- 
ni'.ss  in  [ir'ibiible.  n'me  'd'  tliem  ifet.-, 
that  the  iireseni  hull  innrket  vviM  in 
leiminaied  'viiliin  llie  near  imure 
d* -pile  irregiilariTy  and  inienup- 
lion.-.  I 

T!  i-  iii(  ojiinion  of  Siandai'd  Sla 
li.sii'-,-  tiiai.  althoiigli  Hit  niarki'i  i- 
mainta.inirig  a  geip'ral  upward  frcul. 
mi'M'.asmg  irregnia ril .v  am')ng  indivi¬ 
dual  i.ssues  neee-.' ilate.i  a  lii.gh  de  I 
gree  of  seleeliv  ity. 

Moody", s  Investors  ,-'er\ lee  iioiiir 
out  tliat  the  lietter-tliaTi-i'xpei-ti'd  n  . 
suits  for  122.7  tire  having  a  .'-1  irniilat - 
tng  efeef  on  Ibe  slock  market  and 
they  lielieve  that  the  good  lUito'iK 
for  1226  will  justify  .-till  ticiier 


:  larri  ina  'et 
ihe  oper.'i’ion.. 
<  w  beri  liy  1 
I'dl"  rnuletiij 


id  a 
l.'jHi 


T  1 


iiiitalili 
Hie 


of  the  .'tipreme  ("oiirf . 
of  Soll'jw.iy  Miil.s  h- 
ustonier.-.  'x-err;  alleg- 
thruiigli  -bori-BclIing 


to  I  oiM  iations  00  the  part  of  the  vom- 
•  um  I  pail'  ,  and  Hie  manner  in  w  hich  .Sol- 


•hi  <i.- 


r(i..l';  rl■prl■st'ntlMg 

tllegall,'"  from  Hie 
.11  liiMi,  bail  bccij 
I  loll)  It:  <  lient.s. 
ii'iit.  w  bp'll  w  ar 

'I  I  I  ,eli  ll"\  a  ■ 


Iowa.'  bad  withdrawn  Ihe  fiind.s  from 

. . .  were  rtrviewc'il  in  ocn 

:  iderjible  detail 

IniFeatioii.';  arc  that  the  tw-tioii  will 
tie  fiiirii'd  further  throngli  the 


.A.s  Inisme.ss  afiiiears  meiily  l" 
have  iiail.sed  m  its  ad'anee  :ind  a- 
the  longer-term  outlook  remains  def- 
initel'"  favorable.  Broiddnire  I'eono 
mie  Service  suggest  mveslment  "I 
new  funds  and  rnainlenanee  of  ine,. 
They  believe  llial 
approximfitel.'  Ih  per 
cent,  of  stock  portfolios  in  rail I'ool 
stocks  i.s  fnily  justified. 

t-ooking  at  the  long-term  pr";  pi  '  i. 
tor  prii'i's,  Fili-Vi  I n\ er  l (jr."  .'^i  rv  a '■ 
■believe  that  one  1-1111  lasily  visnalr" 
higher  levels  o' er  a  in  riod  of  Hiii'  . 
and  tliar  Hie  neaT-ti  rm  onil'iok  ii 
main."  lirigiii 

Id  eornparlng  Hm  teeliiin'al  a'- 
tion  of  the  market  ami  Hie  iiiinii'd ri ' 
trend  of  bn:  hie,' ;  a'  livil'".  A.  Mi  R. 
In  t  ill'  Annalist  ''"ni  lii'ie,  ibal  :i 
w’onl'l  not  be  w  iilionl  a  iirc  I'di  iii  if 
Ihe  pioi'k  niarki't  wi'i-e  to  I'lnliniie 
ailvani  ing  in  Hie  fa'i'  of  a  ii""lei;ili' 
rei'f'i  pion  in  "eili  ral  Ine  i.i""  ai 


rail'  o  2-S-' 
mi  ll  are  r  inploved  on  I  In'  propert.' 
nridi':-  ll'i-  dii'i'eliou  of  Angus  ('.'nip- 
I'cll  a.s  mill''  manager  and  oilier 

ii'biii'-al  men  from  ibe  Melnt'.re 

siaif.  Ill''  mill  i-an  la-  veadil,'"  step 
pi'l  up  i"  r.'ifi  I'ln.s  daily  capai'it' 
A!".  ''ariipt>rll  ;-tates  Ihal  known  ore 
ri’.-iei"' 1'.,  oil  till'  firopi' I'l y  lo'al  tth- 
ton-;.  "I'his  ore  will  in'  u.si'ij  10- 
gethiT  ""illi  ore  in  the  old  liuni)'  The 
"I'l  I  row'll  Reser'  i'  shaft  i,.  i|ow  n 
1.2''"  .'iml  tlp'l'e  i.i  some  1711. iKin 
loti,  iff  pi '.ilia  l)li'  ore  Hial  laii  In' inlil 
ei|  to  Mr,  ( "a mplii.'l I's  ■  •on- erv  a  1  i\ e 
'■.--I  iiiiati'.  "I'hi.;  total  III  .'.611.P1111  loll 
e  e-i  |)i  e"  I  i|  lo  a'era're  .56. Sn  -.1  gnbi 
;o  'ill'  inij  Drilling  b,'  Noi-auda  in 
1221  iPilieali'l  fiii'Hi'r  ore  tiodii'r'  al 
low  er  Ic'  I  I.-. 

Drill  _a  ba.-  ",.111111  iiiiu  .  Ipsie-  nil" 
siainiing  "b  eb  have  in  t  lieen  !  o 
I'd  on  tile  I'oioiilo  Sioi'k  I7';''lian  "e, 
(If  lb;:-  eapiial.  '  a  si  b'-Trel  bi'"'e'' 
liolil.-  2  i.nu'i  "bares  i-.'eei'.ed  for  fi 
naii'  ing  ilie  eon -I  np  t  nni  of  '  mill, 
l  lie  St;,'iii.o"P  ra:.lle  ad' alli  ed  tiiiie'ga 
PS  ;i  lir.-l  l•llarge  on  eainm.g..  Ilf  Hie 
repiaiiiing  2..7'iii.P""  liare,-  I  ,iiiiii,Ti"ii 
.  bar',  'var  allolli'd  lo  1  anadi:in  I!e 
I'l'"  .Mine...  I. Id.,  ari'l  "I'n  delii 


iin'oi'io  'n'otin.  and  Alariliiiie  "1".  4; 

■j.'i.i'i'o  I  •  Kil'oi'l.s .  ... 

I  i.  'i'O  t  1' liiaiii  iug  Has  .'Some  Lf- 

tcei  on  Ruud  I’rivos . 

Rell  'I'eleidioru'  B.'iriied  -^A  76  o 

.Stock  For  I2:;.7 . 

Goodyear  "I'irc  tuid  AAestiin 

Rrewcric.s  Reports 
Realty  Say.s  Railwa.'s  .\oi  Re¬ 
miss  in  t’olicy  ....  ... 

Inicriiatiotial  I’aiicr  Head  H.nl 
'anadian  L'xiierieiien  ... 
Dangers  Ahead  if  Budge'  .\"i 

Ralaneed . 

t’oliey  I’rograni  of  '  anadiaii 

i  haniliei  of  ('oiiiiuerei 
.Atontreal  Tru.st  tuid  Royal  I'.ii.-i 

Reports . 

.Anialgarnated  Fleeiiie  and  II 
.Simon  ticiiori.s  . 

Broblenis  of  the  AA  e.  i  and 

all  Canada . 

"  lliril.s  to  In' I'nior.s"'  I'or  In 
'liliring  .Stibseriliei .s  . 

Gold  Alovement  I'rom  Fniii'ii 

Siati'.s  to  I.ondoii  ' 

(jo'ernment  Credit  S|iei'd.-  Ri - 
eovery  in  Rrilain  .  . 

.Sound  Riu-is  for  Reeo'Ci,'  Su  n 
by  .Sun  l.ifc  Hear)  . 
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!  O'*  holfict.s  A»l  I  ir.''!  I ‘ri'lc  t'<'nc  f*  .ihiiic.'’- 
(  lass  H  I’rrfrrrnc'*  .''liart*s  and  CoiT'rn«'H 
.sli.'irrs  ft  C-iitFudfi  Company,  l.im 

llrd 

f’ur.suaiit  I  i  *•  jiruN'Lbioiifr  nt  .»n  at 

r.ing«“tAjep.t  bt'lwnru  tl,r  Company  and 
Os  Hliarehrddrrs.  ns  sanftioi'cd  h''  nn 
Ord»T  oi  Mr  luHiu  Mrrif)«THr»n.  a  |udj:- 
of  ?lir  .SuiAr«-mr  four!  oi  Out^irto.  »rd 
c or»h rined  lo*  .SuppJ^.mmlary  Pa 

tent.  NOTirr.  Ls  iir  ri.bv  cmvtn  iIi.ai 

llir  navA  of  Jit ‘it  J’rrlrt  #*nc  •• 

Sh.irrs.  C'lasis  B  Prcfcr<*fu:*  Sharrs  and 
(  onnmon  tShfirra  of  iHn  C'oiT't»a!0  .  »*tnbod' 
Hi;;  tlic  <iian;2Cs  madn  nrcfasar''  in 
'•Mstinc  Cnriibcatns  lor  such  Rliai'*'*  b- 
!  flir  VcirMtion^  in*id»*  lo  !l»r  I'roviMon*  o* 

l.fltfr.i  T’.ilnijt  .»mJ  .Siipploj.'njT  Ih  1 5 

f’atnn!  of  tbn  ('t»iT»p«inv  an  tlAcr'*«n 
•  t"1  out.  VA’ill  Iac  availaldn  on  «"*r  ili*' 

I  I  4th  drt5'  of  Febriiarv.  !03(>.  h!  thr  OHicr** 
of  Thr  Trusts  and  CiUH  rani*''*  (ointian'  . 
I..imi1'*d.  30-  i3trrr1.  loronto.  tlif 

I  r««n.sfr.r  of  the  C'orvpan''. 

\1I  p’^rsoim  who  ar^  rnteied  'M'  li  "• 
book*'  r>f  CompaoA'  a«  llir*  holders  o' 

1  First  I’ref^rriicr,  Cl.i^s  U  pAa!»*r^nf^  and 
(  ommon  .Shar<'s,  rcfimier!  to  de!n**' 

!hr  Cert  > f  ica! '*-*$  tor  ih**  same  to 
I’rtJNlc  and  Cjuarantce  (  otnfjan'  .  I.in'iled 
U>r  c.inrellaOon  an  new  Cerlificale- 

111  exchanj^r  ther<'for. 

Alter  ihr  eNpiration  o^  ihicf  niorll** 
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in  Ihpi  said  -Suppiementiir'’  l.ettt'rs  P.»lent 
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j  iH.-iiir  of  nrw  (Vrtificntr.s.  shall  not  therr 
•  after  be  entitled  to  llif*  payirrnt  of  anv 
di'A'idends  declared  on  ihe  .shares  of  the 
rias.s  licld  hv  '•urh  persO’is  iinlil  the 
I  t  ertificat«»  nr  (^crtiln  ale  ,  lield  bv  such 
I  persons  .slAall  have  been  iO  ''Nchan;ied  and 
j  at  the  time  ot  -mil  e.-.rlian-e  paA-ment  o* 
j  aoA'  dn'identls  ‘■h.^U  iia'-r  be<*ri  <o 

j  ■withljelfl  sli.'dl  then  be  i.iade  without  in 
j  t  errsi 
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1  er  t  ifti-a  1  e^  tor  smiendei  rio  no'  le 
tjuire  an*'  ejidorserr^nl  . 

(  rrt  1  f  ir  a  le'»  forw.i  r  rtrd  !»•■ 

I  rhanire  .shall  be  af  the  owner 
.  alioulfl  be  reyistrred. 
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NOTICE  OK 

ANNUAL  GENERAL  MEETING  Of 
SHAREHOLDERS 

voriCF.  IS  MERLBV  CIVLN  that  iha 
.\nniial  General  Meeljn)?  ot  the  Share 
holders  of  the  Cioniparn*  will  be  held  «' 
the  head  office  of  tlic  f'ornpanv  in  The 
Mount  f<uv'al  JLotel  in  tlie  City  of  Mont 
real  on  Tljursday,  the  tAvrnlielh  day  ot 
February,  1936,  at  t'vrlvr  o’clock  noon, 
for  ihe  purpose  of. 

la)  Hereivma  and.  it  though  til,  .ap 
proving  the  reports  of  the  Dtreclors  and 
Auditors  ol  the  ConipariA*.  and 

)h>  F'leclinp  Oireclors  lor  the  ensuin? 
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!r1  Appointing  and  litiin;;  llie  lei^tune 
rn'inri  of  the  Aurhtors;  .ind 

Id)  d  rannartinc  all  ■♦ucli  other  btini 
ne^^.  it  any.  as  may  piopcrly  come  before 
the  Meefir»c- 
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